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- Business Newspapers’ 
Functions Useful 


. Grain Business 
: and the Government 


U.S. Tariff Not 
Aimed at Canada 


. MR. HOOVER AND 
THE BUSINESS PRESS 

HE President of the United 
‘-f States on Monday of this week 
-met and talked with editors of the 
‘Jeading business newspapers of the 
-United States and Canada. It has 
} been for some years the custom of 
_the Chief Executive at Washington 
ence a week informally to talk with 
‘the resident correspondents of the 
,mewspapers, but this probably was 
the first occasion that the business- 


paper editors were received at the 


~~ 


, White House especially. In this, Mr. 
-Hoover is continuing a custom h* 
-established while he was secretary of 

commerce. 
- Mr. Hoover, as is noted in des- 
“patches in another column from the 
‘editor of The Financial Post—who 
was present at the Monday gather- 
fhg—has stated that he got much in- 
formation (in his regular conferences 
-with the editors of the business news- 
% rs during his régime as secre- 
oy of commerce) which was of 
t assistance to him in formulat- 


feet the policies of the department. 
a * 1 * 


: EFORE the last régime, the office 
“MP of secretary of commerce was 


 ‘gonsidered one of the cabinet posts 


ed on the exchange 
LIMITED 


‘of lesser importance and there was 
‘gome surprise that Mr. Hoover in 
1921 accepted such an appointment 
when he probably could have had con- 
‘trol of any one of several of what 
“were then more important depart- 
‘ments. But he was peculiarly fitted 
‘for the position to which he was 
‘named. He has undoubtedly raised 
‘the status of the department; it was 
“an instance of the department need- 
‘ing the right man. And it is a tribute 
to the business newspapers that they 
“were able to supply him with infor- 


_.. mation and opinions which assisted 


‘ 


Z 


Ne ey 


‘him in formulating programmes 
-which were of value to his country 
‘and to the business world. 

ie * * 8 
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Industrial Alcohol Stock (Rail Equipment Stocks 
Lags in Wider Market 


for Liquor Securities. ,,; 
Company Has Consistently | 


Reported Gains in 
Earnings 


BUILD UP RESERVES 


Faith in 
Industry Keeps Stock 
Selling at Low 
Point 


From Our Own Correspondent 


MONTREAL.—The recent activity 
in the stock of Hiram Walker, cul- 
minating in a split in the shares and 
the issuance of rights to share- 
holders, has drawn further attention 
to the market possibilities of other 
liquor stocks. 

Of these Canadian Industrial Al- 
cohol ranks among the leaders. But 
the shares both “A” and “B” have 
persisted in lagging marketwise, 
though the company has probably 
never occupied a stronger financial 
position or been confronted with a 
more favorable outlook. Neverthe- 
less, the wide spread of six points 
between the “A” and “B” stocks is 
an indication of the interest evinced 
in the voting rights which are at- 
tached to the A shares. In all other 
respects the “B” stock is equal. 


Lack of Confidence 


Liquor stocks have suffered in the 
past through a certain lack of con- 
fidence on the part of investors. The 
uncertain situation which has pre- 
vailed in the export market has, in 
some cases, been responsible for this. 


stopping the influx of liquor into the 
U. S. is brought up by the authori- 
ties in that country, with a conse- 
quent fear to investors that the prof- 
its of the Canadian companies will 
be adversely affected. However, no 
drastic measures have as yet been 
planned, and at the present time 


expected in this respect. 

Nevertheless, the distillery com- 
panies which are least concerned with 
the export of their products to the 
U. S. are necessarily in a stronger 
market position. 

Canadian Industrial Alcohol has 
been building up a widely diversified 
market for its output. In addition to 
its large domestic market, the in- 


nancial Post naturally is grati-| troduction of the company’s rye 


d that so competent a personage 
the President of the United States 
s merit in, and ac’ the 
sistance given by the business 
Business newspaper editors 
specialists in their several fields 
onstantly are conferring with 
aders in the fields they serve. 
nently they are asked to advise 
im regard to a localized or national 
Mblem concerning an industry or 
ale, or a particular company. 
Diten by reason of their expert 
edge of fundamental conditions 
‘pm industry they are able to give 
‘gieadership in reforms and advance- 
ment which contribute in no small 
degree to the welfare of the field 
‘directly concerned and then, logically, 
‘to the business community in general. 
om * * 


a HILE the United States was 
: enefiting from Mr. Hoover’s di- 
‘Wection of the department of com- 
“merce, Canada has been fortunate in 
Jecent years in having so capable a 

iness man as minister of trade 
and commerce. Much has been done 
to promote the domestic and foreign 
tfade of Canada by the department 
of government which is headed by 
the Hon. James Malcolm. We do not 
know, however, that Mr. Malcolm has 


taken full advantage of the sources 


information which Mr. Hoover this 
week acknowledged as having been 
of assistance to him while he was 
Secretary of commerce and which he 
"apparently intends to continue to use 
Leven now that he has assumed much 
seeder duties and greater possibili- 


_. The business press of Canada by 
m0 means is inferior to the business 
‘press of the United States, despite 
-@more restricted field, and is capable 
of and doubtless willing to accord 
“to the department of trade and com- 
Merce at Ottawa the same sort of 
assistance which Mr. Hoover has 
been finding helpful. 


* * 


LIMIT COMMISSION 
710 DUTIES NECESSARY 


HE Saskatchewan Grain Commis- 

-& sion reported that it found wide- 
Spread dissatisfaction in the province 
with the Board of Grain Commission- 
‘ers. A second royal commission would 
“have no difficulty in finding dissat- 
isfaction with ‘the Saskatchewan 
*ommission, a good deal of it centred 
in political circles where there had 
“been hopes that its report might 
“have served political ends better than 
at does. Any inquiry commission 
could find dissatisfaction with the 
ard of railway commissioners, 
With the tariff board, or with almost 
any government body. In fact, any 
y performing functions of the 
government is bound to create dis- 
Satisfaction on the part of someone, 
Rot even excepting Dominion and 
Provincial Cabinets, with which their 
gpepeitions are perpetually dissatis- 

ied. 


Anyone who expects that a re- 
Organized grain commission is going 
create universal satisfaction is 
bound to be disappointed. And the 
More the functions of the board are 
extended, the greater will be the 
‘Smount of dissatisfaction, for the 
Breater will be the excuse to blame 
at for anything that appears to be 
Wrong, including the damage done 
grain grades by unseasonable 
Weather, or low prices when world- 
wheat surpluses occur. 
6 7 
From the government standpoint 
= the part of wisdom would be to 
dimit the functions of the Board of 
“rain Commissioners to those which 
: (Continued on page 2, col. 1) 
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whiskeys and bourbons in the Euro- 

an market has established a wide 

tribution for its products. Steps 
have been taken to pore Canadian 
Industrial Aleohol’s liquors in Ger- 
many, France, Italy and other Euro- 
pean countries, and the early re- 
sponse indicates that a market of 
some proportions will be developed 
there in the future. 


Domestic Trade Growing 
The domestic business has shown | 


a healthy growth in the past few | 
years and the net profits of the com- | 
pany have shown a steady increase 
since 1925. In the past year of oper- 


ations, earnings were equivalent to | 


From time to time the question of 
there are no adverse 


| 


| 


$2.87 a share on the common stock. | 


Against this a dividend of $1.52 a| 
share is paid annually in quarterly | 
payments of 38 cents each. Further, | 
a bonus of 25 cents a share was paid 


to shareholders of record December to 


31, 1928. 

But the real strength of the com- 
mon shareholder lies in the equity 
which the company has put behind 
its shares. Alcohol has built up a 
huge reserve supply of liquor stock 
which is a valuable asset to the com- 
pany and to shareholders. Some 10,- 
000,000 gallons have been stocked 
in the storage racks and plans have 
been considered to increase these 
storage facilities. Thus the company 
intends to keep its reserve supply 
of alcohol at a certain fixed point 
which will allow it to mature proper- 
ly and take care of any unexpected 
demands that may arise. 


Industrial Alcohol has five sub- | but two months to go, as the 
sidiary companies operating in four | pany’s statement as at November | 


(Continued on page 2, col. 3) 


Tip Top Tailors First | 
Ouarter Earnings Show | 
Gain of 27.9 Per Cent 


The common stock of Tip Top Tailors, Ltd., latterly has displayed sub- 
stantial strength in the market, the demand being due, so the sponsors 
company is making from the standpoint of 
has now been in business for nineteen 
39 stores in commission, extending from coast to 
coast in Canada, together with 1,800 agencies for the disposal of its goods. 
These give it a place amongst the leading chain organizations in the coun- 
A modern and up-to-date plant is now in process of erection on the 
which, it is expected, will be ready for occupancy 
uring the latter part of the approaching sgnmer. No new 
e required to carry through this undertaking, necessitated 
to accommodate the increasing demand on the company’s facilities from 


maintain, to the progress the 
output and earnings. The concern 
years. Presently it has 


try. 
waterfront in Toronto, 
and operation d 
financing will b 


the growth of its business. 


Sales for the first quarter of the current fiscal year have shown a very 
marked improvement. The total for the period—January to March, 1929— 
amounted to $840,640 as against $656,952 for the corresponding period a 
an increase of 27.9 per cent. Of the three months, March made 
sales aggregating $486,815 as opposed to $357,130 
in the similar month of 1928, an increase of $129,685, or 36.3 per cent. Sales 
for February last were $189,288 as against $156,146 in February a year 
é .2 per cent, while sales for January were 


year ago, é 
by far the best showing, 


ago, an increase of $35,142, or 21 


$164,535 as against $143,675 in January a year ago, 


or 14,5 per cent. 


The company ‘is in a strong liquid position, with current assets on 
December 31, 1928, of $1,813,985 as against current liabilities of $113,068, 


|in the fall. 


Large Coke Order 


for Algoma Plant |, 


From Our Own Correspondent 

MONTREAL, — The entire. 
coke requirements of Interna- 
tional Nickel Company for the 
current year amounting to 
some 300,000 tons, will be sup- 
plied from the coke plant of 
Algoma Steel Corporation. The 
plant, with a capacity of some 
720,000 tans a year, is working 
at capacity. having a total out- 
put of some 720,000 tons a 
year. 


Algoma Steel has been sup- 
plying the Mond Nickel Com- 
pany with coke for two years, 
but it is understood that sinoe 
the merger of Mond and Nickel 
the demand for coke has al- 
most doubled. 


The coke plant has proved 
eminently successful since it 
came into production in 1928, 
and is proving a material 
source of revenue to Algoma 
Steel Corporation. 


VERY GOOD 
PROGRESS BY 
MASSEY CO. 


Returns From Business 
Done Abroad Most 
Encouraging 


Considerable strength was noted in 
Massey common on Tuesday of this 
week, the last day on which “rights” 
were traded in. This strength was 
rather unusual, inasmuch as there 
had been a feeling that there was a 
possibility that substantial blocks of 
rights might be thrown on the mark- 
et on the last day prior to expiration. 
It was aparent, however, that prac- 
tically all rights which original hold- 
ers did not intend to exercise had 
already been sold, with the result that 
a three point advance in the stock, 
and an advance of about a dollar in 
the price of the rights took place 
on the last day of trading. 

These rights were given to holders 
of existing common and enabled 
such holders to hase one new 
share of stock at for each two 
shares then held. Inasmuch as the 
rights commanded a substantial price 
up to the day of closing, it is obvious 
that all shares were subscribed for 
by May Ist. 

Conversion of Preferred 


The next day of interest in the 
Massey programme is May 4th, the 
last day on which holders of present 
7 per cent preference are permitted 
to exchange for the new 5 per cent 
convertible preferred shares. Any 
preference shares not converted will 
be called for redemption at 110 and 
accrued dividend on May 15th, the 
day on which dividends on the new 
5 per cent preference will commence. 
Payments for the new common are 
be made in four instalments, name- 
ly $15 on May Ist, June 15th, August 
1st and September 16th respectively, 
and in the interim, holders will re- 


ceive partially paid certificates and, | 


consequently, the new stock will not | 
be available for trading until early 
The floating supply, 
therefore, will not immediately be 
increased because of the exercising | 
of the rights. 
Business is Expanding | 

The company has now completed 
five months of its present fiscal year 
and in so far as South American, 


South African and Australasian busi- 
| ness is concerned, the fiscal year has 


Com- | 


j 


(Continued on page 2, col. 5) | 





an increase of $20,859, 


the working capital ratio being consequently over 16 to 1. At the same date 
net current ane were shown to amount to $1,700,916 and fixed assets 


to $979,373. 
is equivalent to over $18 


for the years ended December 31, h 


Gross profit 
Depreciation 


eee eee eee er eeeees eeeeeeeenre 


Taxes 


Net profit 
Preferred dividend 


36,549 
1.35 
30 


Times preferred dividend earned 
Earnings per share on the common stock 


138,749 
102,200 


Net tangible assets, therefore, amounted to $2,680,290, which 
3 for each share of preferred stock outstanding. 
The net earnings of the company, after providing for depreciation and | 
income taxes, but before dividend requirements on the preferred shares, | 
ave been as follows: 
bk 


925 


927 
$541,581 
55.884 
485,697 

38.696 


1926 1928 
$353,865 
55.884 
660,120 
54,362 | 
605,758 | 
102,200 | 


297,981 
23,679 


447,001 
102,200 


274,302 
102,200 
4 172,102 
2.68 

1.43 


503.558 | 
5.92 | 
4.40 


344,801 
4.37 


2.87 


Receive Close. Attention 


occupied the centre of the stage of 
Montreal stock activities this week. 
| Canadian Car and Foundry preferred 
/stock moved up several points and 
passed the 150 mark, while the com- 
mon also made a substantial gain. 
National Steel Car came in for a lot 
of attention and was able to hold a 
substantial part of its gains. 

In this class might also be placed 
the construction stocks, such as P, 
Lyall and Dominion Bridge. The 
heaviest buying, however, was in the 
Canadian Car and National Steel 
Car class. 

Both of these companies are re- 
ported to be exceptionally busy and 
that earnings are running at an ex- 
ceptionally high rate. It is said that 
Canadian Car will show earnings of 
over $20 a share on the common stock 


From Our Own Correspondent 
TREAL.—Equipment stocks | on its books, this figure does not seem 


| unreasonable. 
| While the National Steel Car’s 
|earnings are not reported to be as 
| high, it also is doing very well. Fur- 
| ther, there is talk that National 
| Steel Car will split its stock on a 
four to one basis before long, but to 
date the management has not in- 
| dicated that it will carry out this 
| plan. 
| Both Canadian Car and National 
| Steel business is largely made up 
| of railway orders. The Canadian Na- 
| tional and Canadian Pacific Railways 
| have purchased a large number of 
| cars for delivery this year and it is 
| likely that before the year is out, 
further orders will be placed by these 
companies. For some years past the 
| railways have been handicapped by 
;a lack of rolling stock equipment 
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Washington Disclaims Aim 
to Injure Canadian Trade © 
by Change in U.S. Tari 


President Hoover Finds 
Business Papers Helpful 


Custom of Consultation Established While He Was 
Secretary of Commerce Will be Continued 
While He is in White House 


By FLOYD S. CHALMERS 
Editor, The Financial Post 


WASHINGTON—President Herb- 


this year, even after taking into con- | and it was not until last year that |¢rt Hoover broke a White House 
sideration thé participating feature | the financial position permitted them |Tule this week to receive the repre- 
of the preferred stock. As the com- | to go ahead and add to their equip- | sentative of The Financial Post. It 


pany has over $34,000,000 of business 


NO REVISIONS 
IN GRAIN ACT 


ment. 


HIGHER FARES 
APPARENT AID 


LIKELY SOON TO TWIN CITY 


Parliamentary Inquiry 
Flounders with Little 
Effect 


From Our Own Correspondent 
OTTAWA.—The parliamentary in- 
vestigation into the grain trade has 
been dragging along without any par- 
ticular direction or trend becoming 
discernible. The investigation which 


was launched amid a blaze of oratory 
and invectives a months ago appears, 
at the moment, to be accomplishing 
little more than an academic purpose 
and it will no doubt be a matter of 
surprise even to the investigators 
that the final report, soon to be 
brought back to the House of Com- 
mons, should contain so little of im- 
portance. 

When the House of Commons, un- 


‘Gross Revenue in First 
Quarter is Up 1!,, 
Per Cent 


Twin City Rapid Transit Co. in- 

| creased its net income by 9 per cent 

in the first quarter of 1929, compar- 

| ed with the corresponding quarter of 

| 1928. Twin City got a fare increase 

| in February so that the gross rev- 

| enues for the quarter reflected the 

new schedule for about half the 

period covered in the latest figures. 
The increase was 1.49 per cent. 


While gross revenues were up 1.49 


per cent, operating expenses remain- 
ed the same as for the same quarter 
of the previous year. Thus the net 
| revenue, before fixed charges, was 
up 5.32 per cent. Fixed charges 
| were up 2.74 per cent, but neverthe- 


less, the net income, available for 


der the urge of the criticism levelled | dividends on the preferred and com- 
by western members of parliament | mon stock, was up 9.06 per cent. 

against the grain commission and! With net income, after preferred 
the grain trade, appointed the com- ; requirements, of $410,536 in the first 
mittee, it was commonly supposed | quarter of the year, the earnings per 
that the investigation would be the | share on the 220,000 shares of com- 
forerunner of important amendments | mon stock are $1.87, as against $372,- 
to the Grain Act. The practice of | 960, or $1.69 per share, in the cor- 
mixing was to be stopped, the pres- | responding period of 1928 and $2.83 


s 


ent grain commission was to be fired, | for the full year. 
and the “hybrid” ticket was to be| The first quarter is probably the 
wiped out. | best for Twin City and other traction 
: - eompanies similarly situated because 
Important Amendment Not Likely | weather conditions reduce the amount 
| After a month of delving and | of travel in automobiles. The fourth 
|floundering the members today would | quarter also is fairly good in this 
probably agree that the need for | respect but in recent years the sec- 
|important amendments to the Grain ‘ond and third quarters have shown 
jact are not nearly so pressing as | steadily diminishing volume of traf- 
was at first presumed and that in | fic. ° 
regard to mixing, it is much easier! The increase in the gross revenue 
|to advocate its abolition than to | in the first quarter, after about six 
accomplish it without seriously men- | weeks of operation of the new fares, 
-acing the future of the grain trade. | is considered encouraging although 
'And so for the hybrid ticket, it is admitted that, as yet, it is too 
|that particular abomination has | early to judge as to what is likely to 
|somehow been lost sight of and be the permanent effect of the fare 





was explained by George Akerson, 
the President’s secretary, that or- 
dinarily no Canadian could be re- 
ceived by the president without 
formal introduction by the Cana- 
dian minister, but that because of 
'the President’s high regard for the 
| business press, Mr. Hoover would 
be very glad to break his rule. 

| Of course it is not possible to 
; quote any statement made to me by 
the president. When Hoover first 
| took office the Newspapermen’ were 
‘encouraged to believe that he would 
|relax the iron bound rules against 
quoting the President. But Hoover 
is even more strict in his relations 
with journalists than was Coolidge. 
|In addition to meeting the president 
|personally, I attended two news- 
paper conferences in his office. On 
Monday the leading business paper 
editors of the United States met him, 
and on Tuesday the semi-weekly 
press conference was held. The only 
Canadian present at the former 
meeting was the writer, represent- 
ing The Financial Post and other 
| MacLean business newspapers. 


Values Business Papers 


The conference with the regular 
correspondents was a fizzle. The 
President said that he had no news 
and that as no one had seen fit to 
submit any questions in writing to 
him there were none he could 
answer. 

The correspondents silently turn- 
ed around and walked out of his 
office I gathered that there is a 


of news was due to the lack of 
questions or to the president’s de- 
sire to saw wood and say nothing. 


Believe Business Sound 


Mr. Hoover has long been a stal- 
wart believer in the business press 
as a means of disseminating know- 
ledge and increasing prosperity. 

As Secretary of Commerce, Hoover 
instituted the system of meeting 
business paper editors six times a 
year and discussing the industry 
and commerce of the country with 
them. At the present conference he 
expressed his regret that his “pres- 
ent dislocation” from the office of 
Secretary of Commerce should have 
interrupted these conferences, but 
he invited business paper editors to 
meet with him from time to time 
in Washington to discuss business 
problems. He had always found the 
advice of the business press valuable 
and hoped to continue to benefit 
from it although he had changed 
his status. 

At a meeting of the national con- 
ference of business paper editors, 
the new report on economic condi- 
tions in the United States, which 
has just been completed by a com- 
|mittee appointed under the direc- 
| tion of Mr. Hoover when he was 
| Secretary of Commerce, was dis- 
| cussed. This will be released for 
| publication on May 15, but because 
of its significance to business the 
general trend of it was laid before 
business paper editors in advance 
another recognition of the import- 
ance attached to business news- 
papers by the official administra- 
tion in Washington. 

The report analyzes the extent 


very distinct difference of opinion | 
between the President and the cor- 
respondents and a few of the writers 
are sharpening their pencils to 
criticizé Hobver’s reticence in the 
matter..of making statements on 
public policies. ; W. Shaw founder and editor of the 
_It was stated that this was the | Magazine of Business, declared that 
first time in the history of the White | if equilibrium can be determined 
House conferences that the news-!in the price level, in the use of 
papermen came away without a/credit and in the relation between 
line of copy. As a mere observer | wages and cost of serving, the pres- 
of this particular scene, I do not | ent activity in business can be main- 


jattempt to decide whether the lack’? tained. 
$< >? 


| 
! 


Shawinigan May Move 
to Strengthen Position 


and causes of prosperityyin the 
United States in the 1922 
to 1929 and while it makes no fore-" 


roe it clearly leaves the impression. | 
that present prosperi 
basis: “Discussing erty is Albert farm 


= 
SS 


$718,982 | Week of April 24 
58,862 | Month of April, 1928 


while the committee is constantly 
about to tackle this particular prob- 
lem, the members have never yet 
got around to it and it is doubtful 
if they ever will. 

For these reasons it may be fore- 
cast with confidence that any am- 
endment to the Grain Act, this 
session, will not greatly change the 
present statute. In fact had it not 
been for the interim report of the 
Saskatchewan commission which has 
been investigating the trade, it is 
extremely doubtful if there would 
be any amendmert at all. 


Personnel May Be Changed 


However, if the pressure from the 
Western members should be suf- 
ficiently strong to enforce an am- 
endment this session it is not likely 
that such an amendment will do 
more than provide for an increase 
in the inspection staff of the Grain 
commission. There may, however, 
be some private undertaking given 
by Hon. James Malcolm to these 
members that in the present year 
the personnel of the Grain com- 
mission will undergo a_ radical 
change. It is well known that two 
of the three members of the present 
commission are anxious to retire 
and this would open the way for the 
appointment of new men. 

Other than changes of this kind, 


there appears to be no likelihood of 


present session. 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY Weekly 
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MARKET INDICATOR 
20 Industrial Stocks High 
Week of May 1 


Low 
106.4 
198.6 

$7.3 

& Bank Stocks 

Week of May 1 297 
Week of April 24 q ; 
Month of April, 1928 _ 8 299 

iB 10 Public Utilities 
Week of May 1 
Week of April 24 
Month of April, 1928 , 


109 
108 
107 
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| increase. The company previously 


| Was given permission to increase its, 


fares but the result in the past has 
| been a reduction in traffic which 
; more than offset the increased rev- 
| enue per passenger. 

Horace Lowry, president of Twin 
| City, expressed the opinion some 
'time ago that Twin City earnings 
| under the new rate of fare—which 
averages between 7.78 and 7.8 cents 
per passenger, would not this time 
| reduce the volume of traffic, as he 
| believed that, for the time being at 
| least, the volume of traffic was at 
or near the irreducible minimum and 
that the future trend should be up- 
ward. 

Rates of fares for Twin City are 
fixed by the railroad and warehouse 
commission of the state. The statute 

| declares that the fare shall be suf- 
| ficient to yield the company 734 per 
cent on the value of the investment in 
property used in street-railway oper- 
|ation. The valuation of Twin City 
| has been agreed upon, but previous 
| increases in fares were not sufficient 
to bring the return stipulated by law. 
Twin City has paid $1 per share 
on the common so far this year. 
Last year the total payment was $2, 
compared with $4 in 1927 and $5 in 
1926. The stock latterly has been 
selling around 50. The high for the 
year was 57% on January 23, and the 
low for the year was 44, on January 
2. 


CANADIAN UTILITIES 
BIDS FOR PROPERTIES 


Offers to Operate Power 
and Trams in Ed- 
monton 





From Our Own Correspondent 
Edmonton city is considering offers 
for certain municipal property for 
which Canadian Utilities, subsidiary of 
International Utilities Corp.. and Can- 
adian Waterworks and Electrical Co. of 


The Vancouver firm have offered 
$8,150,000, or without the waterworks, 
$6,000,000. The offer of Canadian 
Utilities, which is considered the most 
favorable, consists of: 

A cash payment of $3,500,000 out of 
which the city agreed to create a fund 


of debentures amounting to $2,234,701. 
In addition to the cash payment, the 
company offers the city in lieu of taxes 
an annual amount of $250,000 during 
| the first five years of the agreement; 
| $275,000 per annum for the next 10 
| years, and $300,000 per annum for the 
| remaining five years of the 20. 

| It is also agreed to equip the street 
|railway with up-to-date modern high 
power cars at a cost of about $1.000.- 
| 000. In addition to these extensions, 
the company agrees to pay the city 50 
| per cent of the operating surplus, after 
|deducting fixed charges on all new 
|eapital expenditures. It is estimated 
| these payments to the, city will mean 
at least $50,000 per any sm. 


Vancouver, are the principal bidders. | 


to take care of obligations arising out | 


in Public Utility Field 


| From Our Own Correspondent 


MONTREAL.—While no informa- 
| tion can be obtained at the head office 
of the Shawinigan Water & Power 
| Company, it is understood that de- 
velopments are taking place in con- 
nection with this organization which 
will have an important bearing upon 
the market value of its securities. 

Heavy buying has been taking 
place in the company’s stock of late. 
This is said to come from sources 
close to the company. 

In the past two or three years, 
Shawinigan has been exceptionally 
liberal with its shareholders in offer- 
ing rights and stock bonuses, but it 
is the opinion that further disburse- 
ments are over for the time being. 

Sources of information which are 
usually well-informed are surprising- 
ly dumb when asked about current 
developments. Even the Street 
senses that something is taking 
place, but officials of Shawinigan do 
not talk until everything is cut and 
dried. 

Work With Power 

There are vague rumors going the 
rounds linking up Shawinigan with 
Montreal Power. It may be that these 
two closely affiliated companies are 
working on some plan to further con- 
solidate their joint interests or it 
may be that Shawinigan is contem- 
plating something in the way of new 
financing. 

Shawinigan has a big program of 
expansion ahead of it and it may be 
that the company is considering un- 
dertaking some form of financing to 
raise funds to cover this develop- 


ment. 
Looking at it from another angle, 


| C.S.L. Benefits 


on Towing Merger 


From Our Own Correspdndent 
| 


MONTREAL. — Canada 
Steamship Lines has recently 
| sold its 75 per cent interest in 
the Reid Wrecking and Tow- 
ing Company to the Sin-mac 
|| Lines Limited. The latter or- 
| ganization is a recent consoli- 
dation of five wrecking and 
|| towing companies operating on 
the St. Lawrence and Great 
Lakes, promoted by the Play- 
fair-Ross interests. No infor- 
mation is available as to the 
i} -amount paid by the Sin-mac 
Lines for the Reid wrecking 
company, but it is understood 
that the proceeds of this sale 
will be used by Canada Steam- 
ship Lines in connection with 

its shipbuilding programme. 


| it would not be surprising if Shawin- 
}igan or Montreal Power came out 
with some announcement’ which 
would be of vital interest to the pub- 
lic and its shareholders. From a 
market standpoint, and even a public 
standpoint, the Holt companies’ pres- 
tige has not been enhanced by Beau- 
harnois’ success in securing the 


|rights to develop the Canadian sec- 
| tion of the St. Lawrence. 


It is not expected that the fiscal 
position of either Montreal Power or 
Shawinigan will be affected by: the 
Beauharnois enterprise. 


Have Expected Action 

Ever since the Beauharnois order- | 
in-council was signed, many have 
expected some pronouncement which 
would indicate the stand of Shawini- 
gan and Montreal Power in relation 
to the new enterprise. The news that 
the Holt-Gundy interests were bitter 
opponents to the Beauharnois scheme, 
is common property, but their silence 
has led to the belief that Shawinigan 


| or Montreal Power will come forward 


with a scheme which will maintain 
its prestige. 


Bell Telephone 


Start Building 
New Extension 


From Our Own Correspondent 
MONTREAL. — Bell Telephone 
Company is planning the construc- 
tion of another building adjacent to 
its new headquarters here on Beaver: 


| Hall Hill. The buildings at present 
| on the property are being torn down 
| to make way for the excavators. 


So far no definite plans have been 


/made as to the type of building to 
| be constructed or as to its size. 
| Architecturally the new building 
' will no doubt follow the lines of the 


head office, though its exterior and 


interior will largely depend upon | 


what use the building is put to. 
There has been some talk that the 
company would put up a garage for 
its own use, but it is said that the 
building will not be used for that 
purpose. On the other hand, the 
company has need for a new office 
| building to — its long distance 
‘toll organizatién and possibly this 
department may be housed in the new 
building. 
| The whole matter is still very 
much in the air, however, but the 
|property is being put into shape, 
'so that no time will be lost in going 
ahead with the building when the 
final plans have been drawn up, } 


; 


‘Bram.-Hend. . 


Objective to Help Farm 
Not Hurt Other. © 
Countries 


BONDED GRAIN ISSUE” 


Canadian Millers Aided 
Hard Wheat for Export 
Flour Taken from 
Free List 
By FLOYD S. CHALMERS, © 
Editor, The Financial Post 


WASHINGTON, D.C.—From 
ident Hoover down through the 


of senators and official tariff makes 


there is a disposition to believe that | 
the interests of the American farme 
will be safeguarded in the new t 
without inflicting serious injury 
any class of Canadian products. 

This much I have discovered f£ 
interviews with widely assorted f 
sons in Washington who may 
definitely regarded as the lea 
spokesmen for the groups they 1 
resent here. I have had an opportune 
ity to meet the President who, follow 
ing his well established rule, woul 
not make any statement to be pub- 
lished as coming from him. I have’ 
talked to senators, including : 
Capper, the leading senator from 
wheat belt, and Senator Borah, and ~ 
I have fired questions at the chaire= 
man of the United States tariff con 
mission, Thomas 0. M nd at a: 
avowed high protectionist who has 
been active in framing the me 
schedules shortly to be announces 
I have discussed the question witl 
Washington correspondents, busin 
paper editors and a small assort 
of economists and indust: z 

May Not Cut Off Our Wheat 

The house of representatives tarift 
bill may be down before this is pul 
lished, but the senate bill, the impor 
tant one, will not be for 
month. The following. may t 
garded as a brief ; 
Washington viewpoint of - Tela 
tions of Canada to the new tal 
schedules: The new tariff will prov 
for definite increases on agricul 
products but will make few chang 
in other items, ' Ads “ eo 


pduet: the United € 
There is a desire to continu 
procal trade relat with ¢€ 
_ the nena of: the 
armer come . ‘Canad 
with the United States may 
be expanded by the new ta 
argued that if American pro: 
is enhanced by the tariff, the abi 
of the country to purchase c 
goods will be enhanced. Our prod 
ers of newsprint paper, asbes' 
even of certain farm 
gain advantages sufficient to off 
the loss of trade felt by other pr 
ducers. : 
Readers of The Financial Post ma 
not agree with the latter contenti 
of Washington officialdom. But 
is the argument here, 
The extreme viewpoint on pro 
tion for the farmer can be gathe 
from what I learned in intervie 
with -Senator William E. Bor, 
chairman of the foreign relations 
committee of the senate, and Senate 
Arthur Capper. ¥ 
Senator Borah, who is one of th 
real tariff makers, told me that f 
one felt at all antagonistic to Ca 
ada. Fg 
“Canada is only one of a numbe 
of countries which may be: hurt 
our tariff measures,” he said in t 


(Continued on page 2, col, 3) 
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e shared the benefits of the} can produce. We do not object when| Company it is understood that an un- 
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: ximit . a eae. | 
of raw material and the proximity share; he did not feel that he was in| ada is a high tariff country just as| made. The widespread smn gta 


; f the creosoting plants. In Montreal E : ae : : a egy 
| Tee he aed i will OU I LOOK BRIGH I ’ | the tar plant gets its raw material | competition with anyone and he did| we are. ae ee ige . so cere 4 aais-caoies ean 
required, an : . . is) i me of preferen : ; ; ‘ 

; eee ee : from the Montreal Coke Manufac- | not see the need for a tariff on a eee Empire that al territories by the Canadian National 


thereby limit the amount of blame |turing Company, and Canada Creo-! products. But now the situation is f : . : afi ‘1. 
_ which can be placed upon the gov. | SAYS GRAUSTEI ‘ooting: has a plant nearby. The same | changed. The farmer must get tar-| to the disadvantage of the United) ree ee a te 
ernment. And from the ee i —_———— situation exists in Sydney and Win- | iff protection and we are going to! States and we have never raised our| eae a oe ie Satiaeed thet the | 
standpoint the same idea will prove | Makes Interesting Com-|nipeg. Thus freight expenses are cut igive it to him. Just as soon as the| voice in protest. current year’s business should sur-| 
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LMOST every business success is due to’ some one i ee E 
individual's ability and initiative. _——a 
Ca ia 

























to be sound. Unnecessary govern- >, d t inimum. farm relief bill is through we will| “However, I will say this: that in! 2 Pe ; - 
ment interference in a business like} ments Upon Position at *Net cathings af Deviation Tar for pow A the tariff. 2 | framing our tariff on agricultural! pass 4 all previously established Yet every successful business man real- . 
grain marketing, which after all Annual Meet 1927 were $1,326,180. Earnings for | Millers May Be Helped | products we are not going to con-; Tecords. izes, too, the value of help from : 
owed ee Saeed ree | 1928 have not yet been published. on, o : a aia in| sider merely the pect = _ eRe | his benk in the way of timely - 
‘accordance with co A ene ; i ion i ore may 5S | = -| cost of production between Canada qm: ‘ / - 
ciples, will tend to do harm rather | ietetiinimaces <- ceeeecmacas $2 Prtieenesa etter lea jthe tariff that will be declared in| ond the Dnited on Our aim will | City of Yorkton, Sask., credit and dependable #4 2 


than good. You cannot make pur-) M¢ i : : : thich is un- | Such a way as_to benefit Canadian be to give the American producer the in Strate ic Location beciaess conned 
chasers pay more for grain by putting | atlas nan ne peo Com- ee "acer, aan heeds en | producers but T do not know what | cnet” portion of his sn market nin Gen Obi cen nase | 

costly and unnecessary limitations; pany s a $2,146 204 se altigpane J ted | Substantial increase in the future, | they would ag" or ee) and cost of production comprises! hough its city status is scarcely a| 
upon the conduct of their business | penses of $2,146,204, were reporte wuss hata pressed the hope at something | only one factor in determining what! year old, Yorkton is just now the centre 


or by limiting their freedom of | at the annual meeting of Internation- INDUSTRIAL ALCOHOL might be done to eliminate the mill-| jo ni¢ will be necessary to do this.| of a feeling of optimism. It was found- 








Seresareeee 


The Bank of Montreal is con- 
stantly playing a vital part in 
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ion to deal with what they buy.; al Paper and Power Company cover- ling-in-transit arrangements that per- | : . . . oneve one of the meat productive the story of many a business : 
ooo far as such restrictions prove| ing ‘November and December, 1928. | STOCK LAGS IN \eoits Canadian wheat to be shipped | But = ee Re —— beget eee eae a gnatanehewen i 
costly, the cost is likely to be at the | Dividends paid amounted to $2,150,-| WIDER MARKET into the United States duty free if! commie: out of prodestine ond the ind as the chief oat growing section of ¥ Hae Head | 
expense of the producer. 518 and surplus at the close of the | apace lit is going to be used in flour to be! industrial tariff, we plan, will be just Saskatchewan. For — — SM enw ak an 
ee -«¢ year was $18,114,657. ; (Continued from page 1) | later exported, aie ee | what is necessary to equalize differ- a a ed = — aus : g 
NO BASIS FOR CRITICISM Deposits of International Paper | provinces in Canada and also con-| ‘This, by the way, is one tariff in-| (oces in the cost of production be-|jts supremacy has been undisputed. Sat lis Ang 
IN CANADA ‘ stock since the close of the year, ac- trols a British company, Robert Mc- | crease that would help Canada. | If, tween this country and foreign coun- The ainene cities are Regina 124 miles | ‘ ished 1817 aa E 
DESPATCH from Washington | cording to the president, A. R. Nish, Limited, of London, England. | American mills cannot get Canadian| tries. of which Canada is of course,| away and Saskatoon over two hundred. | Established / 184. 7 me 
which appears elsewhere in this | Graustein, brought total deposits to This company has made appreciable hard wheat to mix with their own | only one | As a result of this situation many | Total Assets in excess of $8 70,000,000 ; 
issue goes > ae ore on more than 99 per ~— — means. |progress since its acquisition by | in making own, they oe lone te the! Pe alk ; manufacturers of farm a 
explaining the attitude of the tariff- | gate common stock»an per cent) Alcohol and has built up a wide world | Canadian mills a good part of their ‘ equipment have established plants here. 
Seekers aetess the line and the ad-/| of the 7 per cent preferred shares. | market for its ida, export trade in certain grades of} VERY GOOD PROGRESS |Asa wholesale and retail centre, York- 
dress of William R. Castle, assistant | He explained that there was no un-| Thus Industrial Alcohol is able flour, But Senator Capper was not BY MASSEY CO.) eee ae ‘ne Todoke = 
secretary of state of the United | derwriting expenses in connéctionito draw its revenue from many | sure that anything would happen in sic | dmiecenade city will benefit by the 
States, before the Canadian Club of | with the recent issue of 1,500,000! sources. The brands of liquor manu- | this regard. (Continued from page 1) |suecess of the Hudson’s Bay railroad. 
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Montreal. this week, tends to cor-/ class C shares due to the fact that factured by its subsidiaries are popu- “The millers in the southwest want | 30th includes results from these ter-| Yorkton is 205 miles from the Pas, Go 


roborate the impressions gained by stockholders subscribed to over 98 lar and well known. Legislation of the milling-in-bond provision remoV-/ ritories only up to the preceding 30th | the southern terminus of the Hudson’s 
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fit of citizens of that country even |‘. : eel Se d/ . : ‘eht “That is a very real danger that we e ey? 
2 : tions.in the newsprint industry and! on the basis of one for every eight . 7 oo oe 
tif, ee , “fife gg cone unsatisfactory earnings of the com-| shares held. aT’ have to guard against,” he answered. f O OSS1 l 1€S 
are adversely affected. e only pany. However, he stated, he ex-| The company is in excellent finan- | “The intent of the bill is not to give 


‘The Financial Post in Washington. | per cent of the total and Internation-| the past few years has been particu- ed but this Buffalo millers still want! of June. The Company, therefore, | Bay Railroad and is iene oe a fi : =, 
«Much of the comment on the tariff | al Securities Company underwrote) larly beneficial to the distilling com- | to get Canadian flour and it will be| Should be in fair position to estimate Churchill. Not only is it on the line | AUP The 4¢ 
orld le - oe ees tea the remainder. a iatinaes et) [See ‘and there ‘seems to be no /a tussle to see which one wins out,”| the amount of business that will be| or the Canadian National, but also on | NEU AL 
would lea oe o the eae in International Hydro Electric § yS- | prospect of any legislative changes he said. included in the current year’s oper-|the proposed developments of the Can- | See . by Fa 
designed ‘by the politicians of the — wg hel Seed Gemetlione = affect the sale of liquor erg —— ring ations, and in quarters close to the adian Pacific in Saskatchewan. aS 
-y : OF CONS CE the New Ee in Canada. behind farm relief measures. e “4 : 
Wheat Belt as a deliberate blow at Aanediation and nearly all the stock Two Classes of Stock oan ak ~ ee = poets ! An A e of S ecialists ve Coat, Vest, 
deer part te believe gore ot oo Hydro py eee med Industrial Alcohol has two classes | atives and which similar to » g p i 
: ; h e recent issue OF 90U, , | s : “a” “B” s res, | . > sen: 2 ass, “ovides a 
have been conceived in such a spirit | gepentures to finance the acquisition | These sh rear ident os oe - for a 1 e caiea te the fadividunl Thi . f ° li 24 $ 
5 eee nse. = is, sees with of New England Power Association | giyjdend «tetera sensere. . cis encourages group action | Ww IS 18 an a O ip ea 
|; Self-interest on the part of politi-| stock was well received in spite of | eq but the “A” stock carries voting | and hopes to enable the farmer to get eares ecia ists in han in 
"> { cians who believe, rightly or wrong-|, 4s SPs oe . _ . pis popes i p g 
diy, that am increase in the tariff on | P&Qr conditions obtaining in the bond) rights. Up to 1927 there was only better prices | INVESTMENT FOUNDATION LIMITED sapleiaaieae oe 
eee peoencts will help the Stock Decline Questioned of that year shareholders voted to | en - i smart Su 
q farmer of the Middle West to solve In answer to a question of a stock-| convert 500,000 shares of treasury I asked Senator Capper if he did « 
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‘} 4 Ganada by Williams, Brochu & Co.,| W2¥ Hes sured ne ated to some | “Well, after all, isn’t that purely he is one of the men who are creating Investment Bankers MONTREAL Sa intents mice ee + 

A } Montreal, at $1.25 per share. Rares Fat thea fatal number made; | 2" internal American quarrel?” he | the new tariff schedule. : M 1 a 
Lak oe we - ae Due 00 Oar | countered, “That is the argument of| He said, “The changes in the tariff ontrea aantndl 5 - 

ae - ey Per the a ao ——— ee | may not prove to hg eed — ee 

$ turer. He is living in the shelter of when we get through battling wit ’ - 

J i i ) A a It arte a py a a high tariff and selling large quanti-| this issue. We are not pinning our How Ss your Golf— fo 

a prosecu a ‘aad aiaenie rocess | ties of merchandise in Canada. He | faith on the farm relief programme . a e | 

ao ee . i caeeneed on a vn e cele the wants to sell more goods there; he | to help the farmer, and the tariff is and Golfing Togs ? a! ee 

eaanein of weed bs bridges, does not want anything to happen regarded as secondary. Our main - | a 

Tue Draxe Horer { ‘| wharves and other timber work, will | that will injure his Canadian market aim is to help agriculture and other 4a 

derfully located. On he lake, tend to increase the company’s earn- and keep it from growing. If he | changes may be of a minor character Cloth do hel ’ | = : 

yet within easy walking dis. ings substantially. | could enlarge his Canadian market by | in their influence on Canada. There | otnes o €ip ones game. - Ba 
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Chicago. For temptitg food * : fair sha f tariff tecti he | ber b roducts.- = 
- and remarkable vier THE ._ Dominion Tar, through its operat- dente do it " No ole nee adhere anne echo oe the | ° correct and comfortable. You'll ° £ 
Drake is known far and wide. ing subsidiaries, virtually controls : dae eet aeadiiemetieed: | asta aia - i: enn ane dd the ball fidentl 4 >: 
Secrets Of enc Sects erate | mp eats tot Suerte ecig| meets nee Ba, Com] 99 | _ address the ball more confidently | é: 
ay single room with bath, six nada Creosotin mpany is a/| W§ r : ie ; ; : | ana a r | i | = 
double. Special discounts for ex- aie setae pa which in | trade relations of the two countries Canada may not be the ultimate. | \ fl: if you come to our address first. ¢ = 
aoe hee sree bee Illuse turn controls the Vancouver Creo- | ate saying oné word for Canada andj loser. We will simply have to im-! $e eye oa z, 
~ . . ‘ , 4 <<? Ss e a ¢ * q 
aict, Edition ED. soting Company, and owns a sub- | Six for themselves. i ate port larger quantities of asbestos OF | This interesting Company and the speculative ° ° ] z) 
Under the Blackstone Management, stantial interest in the Alberta Wood | "American Farmer First jany other raw material that enters possibilities in its shares is reviewed in a special “LUM ted . = 
_ known the world over. Preserving Company. Through the; I asked Senator Borah if he had | into the manufacture of substitutes | ; circular we have just prepared. A copy will be ip MEN'S T I ; : 
wide distribution of its eight pro- | @ny particular views on the develop-| for wooden shingles. , mailed upon request. 33 ‘AILORS : 3: 
cessing plants, Canada Creosoting is | ment of the Imperial preference and! “I do not think the tariff will en- 24 5 te 
lable to handle business in all parts | its effect on the United States. But! tirely cut off the market for Cana-| Elgin 1428-29-30 \ : => 
a e all pa ; - ; . : | - 
* ‘of Canada. he admitted ignorance as to the ef-| dian agricultural products in the! =: 
of Canada vane | . 
Brook & Allison | The company, though, confines its | fects of the Imperial preference on! border states. You should, for in-| . TO B® .C.-N+?. > 
Farm Lands and City Property, || 2¢tivities solely to the processing of | Canada’s trade relations with other | stance, still be able to sell milk and/! amp e tratton In sey 
. ’ Iitimber. Its creosoting requirements | countries. In any event he did not cream in New York State. | 3 . 
Loans and Insurance, . & req : ° 
Rental Agents are supplied from the tar plants of | think there was a single es Want Home Market for Farmer Members Toronto Stock Exchange 
Established 1907 |the parent company, Dominion Tar. | the senate who felt that the Imperial! «We do not want to hurt Canada, | 
REGINA. SASK These tar plants are all located | preference system was a reason for! put we realize that Canadians will, 244 Bay Street Toronto 
oe ? ee tariffs in the United States.) not consider it unfriendly of us to Th 


“Do you realize,” I asked, “that if| arrange our tariff to protect Ameri-; 
Canada is shut out of the American | —— —__________ 

' FILMART 2 Se rrrerest market it is likely to seek further | 

extension of the Imperial preference 

MOTION PICTURES which will tend to divert to British 


Specializing in the produc- countries some of the trade we now 
a ——s and industrial do with the United States?” 

eee Hreeuses. “Undoubtedly that is something to 

107 Richmond St. E.. Toronto || Inve stment consider,” he said, “but to-day the 

e American farmer comes first in our | 

| deliberations.” 


| Foundation | “All the American farmer needs | 


for prosperity is the home market | 














Suit rs 


lnyesiment Suggestions 


Bond Street | | 
| 
| 











i} 
C. T. FILLAN & Co. Limited | and a chance to get his products into | In London and New York, where men’s ~* CL 
Investment Securities a parts of the market at reasonable styles originate, every well-dressed man 
Financial ‘Agents marketing and transportation costs. | ‘ . . —. : > i istinction — ise 
Royal Bank Bid An investment compan |Give him the home market and he will | Canadian International Investment Trust Limited, in pears ee of oe ; but a.m Zz : 
ya} Bank Bidg. | pany tinction that is never gained at the ee : 


MONTREAL’ Units, consisting of 1 share of 5% Preferred ($100 par) 


Telephone Lancaster 6217-0218 





offering an opportunity expense of good taste, 


to share in the prosper- 


He also stated that the new tariff | 
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3 shares of Common ($10 par) and stock purchase Price on 






not worry about world markets.” 
would not attempt to equalize costs 
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| 5: Sand : h |of productions between Canada and warrants to 2 additional shares of Common ($10 par) . . Application The Holt, Renfrew Bond St. Suit — : - K 
ity o anada, with the (the United States. It was too diffi- which has commanded so much popu- . fh 
a eer aa | added security of diver- ete nga ea erage ren Canada Wire & Cable Co. Limited, 614% Cumulative larity —is a suit designed to meet the. ; N 
ADMINISTRA | sification and skilled and real difference. “That question is | Preferred Stock with common stock purchase warrants 100 6.50 requirements of just such men of affairs 3 im 
Guardians, Transfer Agents,| successful managers... | broader than that.” in Canada. It is of populrr but con- - -N 
? 4 | g ° ; sll ’ . ‘ | ! * ’ N 
Bond Mortgage Trustees capable of increasing the comes Sac ieee a International Power Co. Limited, 6% First Mortgage servative smart style and represents 3 N 
res ; he said he visite . coe ; : a s ; ; 
Savings Department | value of your investments the country nearly every year and | Bonds due March Ist, 1957........... ste eeeeeeees : Hh 97 6.20 <— eptionally fine quality at the average -f : \ A Busine 
Real Estate Department | as they have their own . z agen ge ee Mo | ; x . | | — ee : , ae 
| or e had not visited Eastern Canada | / ; rtmen imi 1 First t “| aN r 
CHARTERED TRUST | A strongly sponsored in- for many years, although he hoped | Montreal Apa ts Limited, 514% Mortgage : : N Na 
vestment organization of to have an opportunity soon. | Bonds, due July Ist, 1948. ceoeeesoce eoerereeerseses . , 94 6.02 j “yy N 18 BI . 
| Sen; . = Se ~S 00 
& Executor Company ll ° ; Senator Capper Expresses Views 7 : N 
: unexcelled capital struc- _ Senator Arthur Capper hopes that Power Corporation of Canada, 414% Convertible Deben- ; ’ IEEE 
46 King St. W., Toronto ture. |impending changes in the United) x 
States tariff will not interfere with | | 





'trade relations between the United | 
Stales and Canada that have been) 
built up over a term of 100 years, but 
nevertheless he thinks that the Am- 
crican farmer is entitled to a larger 
share of the benefits that accrue in a 

F B y country as a result of protective tar- | 

LOOD ARN ES iff. “We want to promote reciprocal | 
| trade between Canada and the United 


AWN ' NG s | & Ca Limited States to the utmost of our power,” | 


he said, “but the American farmer | 
TENTS- SAILS-FLAGS 


Sieben Miiat , also must have protection. If we can 

'e: 1 ankers ive it to him witho i Jan- 
LUMBERMEN'S AND CONTRACTORS ‘ oan we want to ae ‘ ical 
octane BAGS.FECD BAGS, Montreal “We are not unfriendly to your 
nage GOODS AND ; country and do not want to be con- 
on ee MAKE | Strued as such,” he said. “But the 

ERYTHING IN CANVAS {time has come when the United States | 

farmer must get his fair share of 

¥-J TURNER & SONS, LIMITED the benefits of the protective tariff. | 
i In the past, industry and capital and 


8 






Sin-Mac Lines Limited, 6°% First Mortgage Bonds, due 
April Ist, 1949, with common stock purchase rights .. 


Your local investment banker wil! be 
bleased to furnish full particulars of 


this attractive security. 






+ BURBERRY LONDON 
TOPCOATS 


$42.50 to $60.00 


| 
tures due March Ist, 1959......ccececccececeeesee 100 4.50 | 
| 







Descriptive circulars upon request. 
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plants for still further development 


C. W. LINDSAY CO. 


SHOWS STRENGTH 


IN FIRST REPORT 


)Earned $6.15 a Share on| 
Common Now Out- | 
| 


“tt hee 


oe . eee. 


standing 
HAD RECORD YEAR 


j 
Before Conversion of Pre-'| 
ferred, Earnings Were 
$10 a Share on 
Common 


theese 
COSTE TT PODS Te Wl eee Demers 


in gallonage, in fact, this is already in- 
dicated by sales for the first owe 
| 


THE FINANCIAL POST 
throughout the West. 
“In the Maritime provinces an ex- 
ON RAPID R |son there we expect to have in opera- 
| tion bulk stations and our standard 
filling stations at strategical points. 
7 * 
been completely carried out. We now | 
Iny estment Whose Capital to Over $1.75 a have filling stations of our standard | 
is Limited | Share 
he majority of these stations’ were | 
5) oe for the season. These an 
i : sane > » © |ready for operation at the beginning of | 
Ry J. G. JOHNSTON | r: : 
4 | Ahead of 1928 — Will 7 cat i 
. . with assurance to substantial increases | 
Enlarge Producing 
“A” 1 seems to be a good speculation for | 


: ‘MCCOLL REPORT 
Nothing Over $500 tensive program is being carried out. 
“Our filling station program, which 
design at the most important points | 
Suggestion No. 22—Class “A” Stock Ford Motor Co. STATIONS COMPLETE omy completed during the latter part | 
the 1929 scason, we may look forward | 
jthose who have diversified their | Units 


| SETS FORTH DATA |At the opening of the automobile sea- 
Suggestions for the Beginner in]. 
Earnings Last Year Equal | Was inaugurated carly last year, has | 
from Windsor, Ontario, to Quebec City. | 
;of 1928 when heavy automobile traffic | 
of Canada Sales This Year Over 


STOCK RANGE FORD OF CANADA 

(1929) months of our current fiscal year, 
From Our Own Correspondent | Which showed increase jn gallonage. of 
_ MONTREAL—Earnings of McColl | jn 1928.” ag ae ae 
|shares has just been achieved among |F rontenac Oil Company for the 13 


}ow | holdings of common stock. The mar- 


From Our Own Correspondent | Apr. 25 ef 
MONTREAL.—Operations of the Apr. 26 |. 2 a ” ‘ket position of the stock is excellent. 
: se 5 52 lA very broad distribution of the 


pr. 27 


C. W. Lindsay Company for the 14/ Apr, 2 


Wherever 
Well-Dressed Men Congregate 


Re £2 Cepee een Here een 6 
v -#teteeerewe 


SAPETY « 
Deposit 
VAULTS 
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The 4 Garment Suit 
by Fashion-Craft 


Coat, Vest, Trousers, Knickers 
Two Suits in one. A 


smart Suit for Business. 
A smart Golf Suit. 


Made up in the newest 
shades and designs of 
Tweeds suitable for both 
business and golf. 


Golf Accessories 


We have just received 
from Welch Margetson, 
London, England, a ship- 
ment of fine quality Pull- 
over Sweaters with sleeves, 
in plain shades of Black, 
Blue, Tan, Canary Yellow, 
Green. Reasonably priced 


"$6.00 


Golf shirts, hose, gar- 
ters, caps, etc. All at very 
moderate prices. 


| months’ period ended February 28, | 4?" 


56 
6114 


1928, resulted in net operating prof- | Public imagination is a factor in 
its of $302,750. After deduction of | eas — = —— — 

; : s . . | been made by climbing on the ban 
all charges, including preferred divi- | wagon in time. Fortunes have been 


dend requirements of $71,387, there! lost when the band wagon was not 
remained $201,818 applicable to the| travelling on a good road. Public 


common stock, or the equivalent of | a _ Esser mapped = 
as putting Canadian Marconi to a peak 
$6.15 a share on the 32.808 common | of* 281%. But many lost when the 


shares presently outstanding. | unsoundness of the position was dem- 
During the period under review, | onstrated. 
the common stock outstanding has} Ford of Canada “A” stock at the 
been increased from 20,000 to 32,808 | present moment has the imagination 
| shares, through the conversion of | of the public. Of the 1,700,000 shares 
preferred stock. Earnings on the} outstanding, 300,000 were sold to 
original number of common shares| the public at $30 per share two weeks 
issued are equal to $10.09 a share. ay ie — —. = — 
i a is per share. e advance has 
Strong Liquid Position come in the face of adverse condi- 
_ The balance sheet reveals a work-| tions in the market. 
| ing capital position of $1,894.992,; How far will this stock go? Is it 
with cufrent assets totalling $2,111,-|safe to climb aboard the band 
405, as opposed to current liabilities | wagon? 
of $216,413. Due to the large total; Neither of these questions can be 





of the company’s sales made on the| answered with any degree of cer- 
installment plan, accounts receivable | tainty. But the future of the com- 
stand at $1,916,171. These accounts pany and the stock appears to be 
are secured by a lien on goods sold. | sufficiently assured to make it reas- 
Inventories are valued at $270,672; onably safe for the investor of 
| land and buildings, furniture and/ small means to buy a few shares if 
sundry real estate total $1,065,378. [he has other investments—other, 
Liabilities include accounts payable |more seasoned, common stocks and 
of $160,757, accrued bond interest| perhaps some conservative bonds. 
amounts to $34,725, and accrued divi-| Five shares of the class “A” stock of 
| dends total $20,930. } Ford can be bought for about $350, 
aoe a — ee mg including commissions. 
the bonded indebtedness of the com- ee Gane 
pany was reduced by $42,500 and now Opinion os Divided 
| stands at $1,157,500. There are now|.. At, the present time, the automo- 
outstanding 7,676 shares of preferred | tive industry’s opinion as to the fu- 
and 32,808 shares of common stock. ture of Ford is sharply divided. 
There are those—and such seem to 


Remarks to Shareholders | be in the majority—who think that 
| In his remarks to shareholders the! Ford never again will attain his 
| president and general manager, J. A.| ascendant position in the industry. 

Hebert, said in part: | There are others—and these are 
“Great co-operation prevails through- mainly Ford dealers and, be it noted, 
out all of the branches, and I cannot | Owners—who assert that Ford again 
foresee anything but continued pros- | will win and hold the leading position 
perity for your company; particularly | in the industry. The opposite school 
jin view of the extremely good condi- possibly is connected with, or influ- 
Lees ——w and expected throughout | enced by, Ford competitors. 
| the country. ; From the investor’s point of view 
- s s § . ; 9 
one af the tenet prosperous and satis. | the question as to Ford's future rela- 
| factory years I can recall. During the | tive position in the industry is not 
year, your directors found it advisable | 50 Important as the question of his 
to sell your Hull property, bought some | ability to produce and sell cars at a 
years ago for the purpose of opening a| profit. The success of the company 
branch which was found later on to be | may not be dependent on his selling 
unprofitable. The branch was closed,/ more cars than his competitors; the 
eae nae Se el ett | utomotive industry is big enough 
| vacant. Under the circumstances, I con- | Se ee oa aa 
sider your directors made a wise move, In 1926, Ford of Canada produced 


as in selling, the property brought $42,- ! 
'500, which is a little more than the | 190,614 cars and 79,807 cars in 1924. 


|small investors and it is known that 
the majority of the large blocks are 
inot likely to be liquidated. Control 
rests with the Fords themselves. 


For the Long Pull 
Readers of this series of articles 


must frequently have noted two | 


e that have been stressed—di- 
versification and the long pull. Ford 
“A” stock may be one which will re- 
cede next week or next month for 
reasons which have nothihg to do 
with the company. Possibly the pub- 
lic, which has taken hold of the 
stock in a remarkable way, will let 
go a portion of its holdings, espec- 
ially if tempting profits are in evi- 
dence; this stock which has been 
ascending in a rather sick market 
may recede if the market is subject- 
ed to another recession. But if the 
| company continues to progress and 
the country continues to prosper, 
Ford “A” stock over a term of 
months or years should be a satis- 
factory investment. 

Stock previously discussed in this 
series of articles for the small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Can., Imperial 
Oil, Power Corp., Brazilian Traction, 


Canadian Canners second preferred, | 


Dominion Bridge, Loblaw Groccteria, 
Imperial Tobacco of Canada, Mont- 
jreal Light, Heat & Power, Moore 
| Corp., Massey-Harris, Bank of Mont- 
real, British American Oil, National 
Breweries, Russell Motor Car, Lake 
of the Woods Milling, Dominion 
Stores, Quebec Power, 
Pacific Railway. 


SIMON AND SONS 
ROUND OUT LINE 
WITH NEW FIRM 


‘Purchase Company Pro- 
ducing Sumatra Wrap- 
ped Cigars 
From Our Own Correspondent 
| MONTREAL.—The business of 
ireal, has been purchased 
|Simon and Sons Ltd. Both com- 
| panies are in the cigar manufactur- 
jing business and this latest acquisi- 


Canadian | 


| Thomas Harkness & Sons, of Mont- | 
by H.| 


| months period ended January 31, 
1929 amounted to approximately 
| $1.75 on each of the 400,000 shares 
| average of no par value common 
stock outstanding. At the end of the 
lyear there were 500,000 shares in 
|the hands of the public. 
This showing is considered to be 
|quite satisfactory in view of the 
company’s large expansion pro- 
gramme undertaken about a* year 
ago, which has necessitated the ex- 
penditure of large sums of money 
jand, of course, has not yet begun 
|to return to the company the full 
benefit of such capital outlay. 
Profits from operations of in- 
come from investments for the 
thirteen months period totalled $1,- 
622,660. After the deduction of in- 
terest on the first mortagge bonds 
of Frontenac Oil Refineries, de- 
preciation and other charges, there 
|remained a balance of $1,127,058 
available for dividends on the pre- 
iferred and common stocks. Details 
lof the consolidated profit and loss 
}account, the first to be published, 
| follow: 
| * Profit from oper. ee 
Interest on bonds ..... ideas 


BS ae Rare 
; Other int. and exch. 

Balance $1,600, 
Prov. for deprec, . .cvcvccece 


Balance ... ..; 
| Res. for bad debts ...cceees 


~ 


Sccescere $1,540,083 
sa 


Balance . 

Prov. for inc. 

$1,220,297 
94,237 


Balance . 
Res. for unp. divs. ..cccecs 


| Balance ... ececese Pllee0ee 


Balance ... 
i;Com, dividends .... 


Surplus $ 603,189 


*Including income from investments. 
Assets Over $20,000,000 


The consolidated balance sheet of 
| McColl shows total assets of $20,- 
1946,131. Current assets have a 
|value of $4,519,403 and _ current 
liabilities total $2,643,084, leaving 
a net working capital of $1,876,319. 

Investments, loans and mortgages 
and balances receivable by the com- 
pany have a value of $855,526 while 
‘deferred charges totalled $172,824. 
| Lands, buildings and equipment arc 


eevee $1,615,232 | 
“*" |ably higher than a year ago. Loans and 
229 jdiscounts of Federal reserve members 


260,250 


Steel operations 


| Petroleum production (da. av.) 
| Freight-car loadings 
Bldg. contracts 37 states 


| 
| 
Business Conditions in || 
United States | 

Check transactions during the week 
ended April 20 showed a gain over both 
the previous week and the same period 
of 1928, according to the weekly state- 
ment of the Department of Commerce. 
Operations in steel plants showed no 
change from the previous week but 
were more active than in the same 
period of last year. The production of 
crude petroleum during the latest re- 
ported week showed a decline from the 
preceding week but was higher than 
during the same period of 1928. The 
output of bituminous coal showed gains 
over both prior comparative periods. 
Lumber’ _ production was _ likewise 
greater than in either the preceding 
week or the same week of last year. 
Distribution of goods, as indicated by 
freight-car loadings, covering the latest 
available week was greater than a year 
ago. 

The general level of wholegale prices 
again receded from the previous week, 
being lower also than a year ago. Prices 
for iron and steel showed no change 
from the preceding week, but were al- 


ee $1,622,660 most four per cent higher than a year 
7,A28 | 


ago. Cotton prices were lower than in 
cither prior period, while prices for 
copper, showing no material change 
from the previous week, were consider- 


banks showed further slight recessions 


from the previous week, but were 


9 | higher than a year ago. Interest rates 
2 jon call loans and time funds averaged 


lower than in the previous week but 
were higher than in the same period 
of last year. Bond prices showed a fur- 
ther gain over the previous week but 
were lower than a year ago. Stock 
prices advanced over the previous week, 


| showing a gain over last year as well. 


Business failures were greater in num- 
ber than in either the previous week 
or the same period of 1928. 

Receipts of hogs at the principal 
primary markets during the week 
ended April 13 showed a gain over the 
corresponding period of last year. 
Wheat receipts showed a decline from 


a year ago. Cattle receipts, howéver, | 


| were larger than in the same period of 
| 1928. 


WEEKLY BUSINESS CONDITIONS 
(Average 1923-25 = 100) 
Apr. 13 Apr. 14! 
1929 1928 
126.3 
84.6 
196.4 


125.5 


111.0 
76.1 
102.3 | 
114.4 | 
95.5 


Bituminous-coal production .. 
Lumber production 


te 


wes 
= 


(daily average) 
Wheat receipts 
Cotton receipts 
aitle receipts 


Made by WOLTHAUSEN, Brockville 
Hatter to gentlemen for over 50 years 


figure for the latter period being $4,- 
992. Asbestos sand and waste exported 
in March this year aggregated 12,694 


tons worth $206,262. 
with 11,158 tons, valued at $179,9: 
that month last year. : 


The Storg for Men 


HERBP’S the $35 | 
SUIT for ME--- | 


NGLISH _ cloth, 

pure wool through 

and through — 
which is about all I ask 
of a cloth....And the 
tailoring was done by 
a leading clothier, who. 
finds making good 
clothes for well-dressed 
Canadians a big enough 
job for him....As to 
linings, interlinings and 
seams, I don’t know 
much about such 
things. If Simpson’s 
find them good enough 


‘or the $35 line, then 


Yl rely on them.... 
When it’s time for. an- 


This com 


other new éuit,.you. - 
won't find me putting ~) 
it off. I get real pleas- 

ure out of choosing my © 
clothes in'a place like =| 


price originally paid for it. This! Those were the biggest years. But |tion places Simon and Sons in a | carried on the books at cost, or Hor receipts 

amount has been used to redeem your | the next biggest year was 1928, when | predominant position insofar as the $7,708,368. Processes, trade marks, | Price No. 2 wheat 

company’s bonds of a like amount. 75,241 cars were produced, although Canadian cigar manufacturing busi- | good will and premiums paid on Price cotton middling 
“Business has been good in all de- | the factories were slow with deliver- |Mess is concerned. | purchase of subsidiary companies | [r%e,iron and steel, componite 

Cee bese neal: iehee Ssoeibant the | i@S until well along in the season.| Simon and Sons business has been } capital stocks, less the surpluses | Fisher's index (1926— 109) .. 

year.” | Actual production so far this year built up on the manufacture of high of these companies at date of ac- Check payments 

‘ | is not available, but it is known that | grade Java wrapped cigars. The | quisition, total $7,690,008. 


Following is the profit and loss ac Bank loans and sreownts wae 
count for fourteen months ended Feb-| the factories are turning out more | directors of the company have felt | “ at the end of January 1929 the Interest rates, call money .... 
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Business failures 
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ne average 


| ruary 28, 1929: 
iNet oper. profit ....cccccces 


*Other income 107,211 | may be expected later, but it is con- 


++ $409,962 | tion will exceed that of 1926. 
71,118 | Owing to the cost of changing 
| models and the fact that real produc- 


DP isns, seacunns ccecess $338,844 | 4: : ; 
eee -_ ~— a | tion was not achieved until June or 


Total income... 
Bond interest .... 


ROLLS RAZOR 


ROLLS costs $6.50 
Acc $8.50....quite 
ys of 


$332,586 | net loss of $3,400,652, compared with 
59,379 | a profit of $171,221 in 1927 and a 

—~—| profit of $5,341,177 in the seventeen 
/months ended December 31, 1926. 
|It is fair to assume that enormous 
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But there’s no upkeep > \able greater production will result 


. tal-surplus ....<.0.- wee. $188,778 | in a net profit for the Canadian com- 
ern blades | oe mons 3 | pany. In fact, it is stated that there 
to Duy. 


*Interest, discount and profit on sale | are profits now, and these may be 
Its single blade is guaran: 
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teed for five years. 
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W. A. Mackenzie 


& Co., Limited 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 
W. A. MACKENZIB 


ember 


Toronto Stock Exchange 
Orders executed on all 


Exchanges. Same careful 
attention given to small 
orders as well as large. 


First Mortgage 
Industrial 
and 
Real Estate Loans 
Underwritten 


Chain Store Financing 


MACBETH & CO. LIMITED 


Bank of Hamilton Bldg. 
TORONTO 


HIGHER ACCOUNTING 


Courses under the persona! direction of 
W. S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, wil! qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 


Taplin Natural Tread 
Shoes 


Foot Discomfort 
Not Necessary 


Our methods provide for and 
against all foot peculiarities, 
weariness or soreness. We 
have specialized for 14 years. 
Misfits replaced. Free cata- 
logue and measurement forms 
sent on request. Highest qual- 
ity. All widths. 


Flowers Telegraphed Everywhere 


COOPER 
Florist 


71 West King St., 


A Business Man's 
Toronto 


shoe in every sense. 


Natural Tread Shoes Distributing Co. Limited 
Toronto. : e 
18 Bloor St. West (Formerly 32 King West). Kings. 1910. 


INVESTMENT 
SECURITIES 


Atlantic Sugar Refineries woe 


LIMITED 


Goodwin R. Harris 
Member, Toronto Stock Exchenge 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries ~ St. John, N.B. 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg. 
Toronto 
Telephones : Adelaide 6431-2-3 


'| July, Ford of Canada in 1928 had a! 


|their Dominion-wide distribution 


~—---—~— | sidered probable that 1929 produc- |would be a distinct advantage, and | Deferred 


|for that reason have purchased the 
| business of Thomas Harkness and 
| Sons. 


Should Help Earnings 

| The subsidiary, whose’ market 
hitherto has been largely of a local 
character will receive the benefit of 
the Simon and Sons management 
and its national distribution system. 


lexpenses incurred in 1928 will not | This purchase should be of material | 


benefit to the parent company, in- 
sofar as it will round out its pro- 
duction and also should reflect 
favorably in future earnings. 

| Since its public financing a short 
'time ago, Simon and Sons has come 
|in for a lot of attention. The com- 
| pany has carried out a well directed 
sales campaign, which has been in- 
| Strumental in adding to its sales 
| volume, which now amounts to some 
| 20,000,000 cigars per annum. 


Stock on Paying Basis 


Earnings have grown and expand- 


ed so steadily that last month the 
directors announced a dividend on 
the common stock, which places it 
,on a $2 per annum basis. The first 
/quarterly dividend is payable on June 
}1 next. 

Marketwise the stock of Simon 
}and Sons has not been inactive. Its 
| outstanding capital stock consists 
of $850,000 of preferred and 30,- 
000 shares of no par value common 


stock. Twenty thousand shares of | 


jcommon are reserved against con- 
version of the preferred. The com- 
| mon is currently bid at around 46 
to 47. 


|Besco Plans to Export 

1,500,000 Tons from Wabana 

From Our Own Correspondent 
MONTREAL.—Besco officials 


esti- 


|mate production of ore at the Wabana | 


Mine on Belle Island in 1929 at 1,500,- 
000 tons. Of this amount approximately 
700,000 tons will be exported to over- 
seas markets, principally to Germany, 
and the balance will be used in the 
plants of the Besco Company at Sydney. 

Last year’s sales of ore overseas 
amounted to 960,000 tons and 100 ves- 
sels were used in the trade. Most of 


|cars per day than in the latter part |for a long time that the addition |company had bank loans, secured, 
. $302,750 of last year. A slowing of demand |of the Sumatra wrapped cigars to | of $1,884,197. 


This figure is in- 
the current liabilities. 
contract liabilities total 
$192,400,000 and first mortage bonds 
outstanding of Frontenac Oil Re- 
|fineries Limited, less amount held 
|by McColl Frontenac Oil Company, 
|totals $10,600. A reserve of $829,- 
|370 has been set up for depreciation, 
| while the surplus account amounts 
to $603,187. 


Complete Station Programme 

In commenting upon the year’s 
operations John Irwin, president, 
|said, in part, as follows: 
| “You will note from our “statement 
|that inventories are high. This is due 
entirely to the necessity of storing at 
jour Montreal and Toronto refineries, 
l large quantities of crude oil brought in 
|by our own tank steamers during the 
}open months of navigation. Notwith- 
{standing the fact that during the year 
|we increased substantially the capacity 
lof our Montreal refinery, sales through- 
}out the Eastern Division have so out- 
{stripped production that further ex- 
| tensions are necessitated and these are 
}now In progress. 
“Sales from the Toronto division have 
; shown a very large increase. We have, 
therefore, found it necessary to add to 
| the equipment there by the installation 
jof units for the manufacture of our 
\*Cyclo” gas. We anticipate that these 
units will be in operation during the 
/month of June. 
| Western Business Good 

“In Western Canada our branches in 


cluded in 


| Winnipeg, Regina, Saskatoon, Calgary, | 


j}and Vancouver have all shown substan- 
'tial increases in sales and profits. The 
|principle business in these branches 
has been the sale of our lubricating 
loils. During the past year we estab- 
\lished several of our standard service 
|stations at Winnipeg and Regina for 
{the distribution of gasoline. The re- 
j}sults have been so satisfactory as to 
| justify your directorate considering 


| 
CUSTOM MADE 


| SHIRTS 


Reasonably priced 
Write for Samples, Ete. 
JoHN BuDD 
110 Adelaide St. W., Toronto 


this ore was discharged at Rotterdam | 


and taken up the Rhine in lighters 
specially designed for the purpose. A 
quantity was also discharged in South 
Wales, which was under disadvantage 
in the matter of terminal 


facilities | 


FREDERICK G. TODD 
LANDSCAPE ARCHITECT 
MONTREAL 


| compared with continental ports. A 10,- | 


000 ton vessel could be loaded at Wa- 
| bana in six hours and her cargo dis- 


|charged in Rotterdam in two days. To } 


discharge the same vessel in England 
would take practically eight days, as 
their facilities are designed to handle 
smaller ore boats. Most of the ore used 
in England is imported from Spain and 
| the boats took a return cargo of coal 
from England. A gradual improvement 
in England’s terminal facilities is being 


made, , 


_P. A. Thomson Goes on Board 
| of American Celanese Corp. 
| From Our Own Correspondent 

| MONTREAL. — P. A. Thomson, of 
| Nesbitt Thomson & Co., has been ap- 
| pointed a director of Celanese Corpor- 
| ation of America. 
| director of the Canadian Celanese com- 
| pany, and also a large number of public 
utilities in which his firm has been in- 
terested in financing. 


Mr. Thomson Is a} 


Member of F. T. D. A. 


| 
} 
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CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


| Flowers Telegraphed Anywhere 
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Stock prices 

Bond prices 

Interest rates, time money ... 
Federal reserve ratio 


Asbestos Exports Reflect 
Improved Demand Abroad | 
From Our Own Correspondent 
MONTREAL.—Asbestos Corporation 
and other companies operating in Que- 
bec province, are apparently experienc- 
ing better business judging by the re- 
port on exports during March, prepared 
by the Dominion Bureau of Statistics. 
During the month, 12,300 tons of as- 
bestos, valued at $864,780, were ex- 
ported. This compares with 9,448 tons 
worth $656,223 in the previous month 
and with 9,418 tons with a value of 
$696,775 in March last year. 
Manufacturers of asbestos exported 
during March this year had a value of 
$7,071, or nearly twice that recorded 
in February, 1929, or March, 1928, the 
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STEEPLE JACK CONTRACTORS 


Specializing in Tuck Pointing, Sand 
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for personal expenses or for . = 


making foreign purchases are 


issued at any Branch of 


Bank. They offer a safe and. 
‘convenient method of carrying 
funds when travelling. abroad. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $265,000,000. 


ouses of Parliament, 


Westminster 


Hand Tailored Clothes = 


To measure— 
in the 
London manner 


Well-dressed men look to London for guid- 
ance in the matter of clothes—that’s why 
EATON’S Hand-Tailoring Shops study the 
clothes worn by Englishmen and import their 
exclusive weaves from that most famous 
metropolis. We feel sure you'll like the sort 
of clothes turned out in these Tailoring 
Shops—they’re comfortable, styled in the 
best of taste and the cloths are different. 
You won't often see others like them—and 
that’s something these days. Your, inspec- 
tion is invited. . 


SECOND FLOOR — JAMES ST. — TORONTO 
SECOND FLOOR ST. CATHERINE ST. — MONTREAL 


“T. EATON Cour 





Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 
Industrial Financing 


Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


Established 1901 
E. R. Wood, President 


WINNIPEG 
VANCOUVER 


Head Office: TORONTO, 26 King St. E. 
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THE FINANCIAL POST 


Public Utility Investments 


B.C. POWER STOCK 
GIVES GOOD YIELD 


AT CURRENT LEVEL 


“A” Security Yielding Over 
Four Per Cent at 
Present 


From Our Own Correspondent ' 

MONTREAL.—Attention is being 
drawn to the “A” stock of B. C. 
Power Corporation which is now sell- 
ing on the Montreal market at un- 
der 50, thus giving a yield of over 
4 per cent and making it one of the 
cheapest hydro-electric shares on 
the market. 

It will be remembered that 1,000,- 
000 shares of this stock, together 
with a bonus of “B” stock, was of- 
fered to the public last year shortly 
after a deal was consummated 
whereby B. C. Power Corporation 
took over the British Columbia Elec- 
tric Railway and its subsidiaries, 


North Western 
Make Headway 
on Power Site 


From Our Own Correspondent 


MONTREAL.—Good progress is 
being made in the preliminary con- 
struction work surrounding the de- 
velopment of the Seven Sisters 
power site by the North Western 
Power Company, a subsidiary of 
Winnipeg Electric. About a month 
ago Edward Anderson, president of 
the company, stated that over $1,- 
000,000 had been spent on the enter- 

rise. 

. Since then the cofferdam has been 
completed across the river. Rock 
excavation work will be finished by 
the middle of the year and concret- 
ing will start in the late summer. 

Meantime the summer camp has 
been completed. The railway has 
been brought to the site and trans- 
mission line from Pinawa completed. 
All in all the company is well up to 
schedule and to date has not suffered 


CANADIAN LIGHT 
EARNINGS GROW 
FOR PAST YEAR 


Company Makes Further 
Cut in Funded 
Debt 


From Our Own Correspondent 
MONTREAL. — The financial re- 
port of the Canadian Light and Pow- 
er Company for the calendar year 
1928, reveals a growth in earnings 


and a further cutting down of the 
funded debt. This company 1s con- 
trolled by United Securities, which in 
turn is jointly owned by Shawinigan 
and Montreal Power. 

For the twelve months period gross 
income from all sources amounted to 
$353,099. This compares with $347,- 
929 in the previous year. In the lat- 
ter year a large amount was writ- 
ten off for depreciation, but the 


led with $3,299,700 at the beginning 
of 1926. , 

In referring to operations last 
year, Julian Smith, president, point- 
ed out that the amount spent on 
maintenance during the year was not 
only that required for ordinary main- 
tenance and upkeep, but in addition 
extraordinary expenditures were nec- 
essary for replacements and better- 
ments which had been deferred in 
previous years. These expenditures 
have been imperative, as it is essen- 
tial that the operating efficiency of 
the plant be maintained and improv- 
ed. Further, like expenditures will 
also be necessary in the near future. 


Canada’s Future" 


First Payment on Shawinigan 
New Stock.Made This Week 


From Our Own Correspondent 

MONTEAL. — The first instalment, 
amounting to $25, on the new stock of 
Shawinigan Water and Power Company 
became payable the middle of this 
week. It will be recalled that a sHort 
time ago Shawinigan offered rights to 
the shareholders on the basis of one 


having a value of $50. The rights lately 
have been quoted around $4 to $4.10. “a 


Public Utility Earnings 


{* Look Ahead and Invest ig 


Tue Younc INVESTOR ~ 


amount set opposite this item in 1928 
Increase 


was less by some $20,000. Details of 
the profit and loss statement for the 


past two years follow: 
1928 
$353,099 
124,373 
160,964 
67,762 
1,957 


) 5 ee CANADIAN P ACIFIC ~ oe, be ahatetsaut off ti" 
| QUARTERLY PROFIT some ond ‘profit and loss: sae 
OFF FRACTIONALLY gress no "ttpcises 222200005 Sei 


$194,802 


which had formerly been controlled 
by English interests. | 

The market at that time was not 
particularly favorable for the recep- 
tion of a large issue of stock, con- 
sequently it has taken time to prop- 
erly distribute the issue. Large 
blocks of the stock were placed in 
the United States and England, as 


Barcelona Traction 

1929. 1928, 
Pesetas. Pesetus. 
7,844,522 777,337 


2,293,764 421,557 
POE cdscccavecss 5,906,538 5,550,758 355,780 
First quarter: 


cevccees 26,729,103 24,808,169 1,920,934 
18,990,545 18,145,575 844,970 


any setbacks. 


May Finance Shortly 


So far Winnipeg Electric has been 
supplying the sinews of war in the 
form of cash advances, but it is ex- 
pected that with the Royal Commis- 
sion’s report out of the way, some 
arrangements will be made to carry 


March Pesetas, 
occceeees 8,621,859 


eecees 2,715,321 


Gross 


Expenses Tz Young Investor faces the risin 


sun—his day of investment lies 
before him. 

His investment plan and that of the man 
standing in the twilight of life will be as 
far apart as the poles. 


1927 
$347,929 
127,737 
162,952 


| Gross income 
Expenses 
Bondsinterest ssessee Gross 
Net revenue 
Add surplus 
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-Years, But Expenses | 


| 


Higher 
From Our Own Correspondent 
Pacific Railway for the 
current year compare favorably with 


those of 1928, which was considered 
one of the best in the company’s his- 


MONTREAL. — Earnings of the | 
Canadian 


Net profits for March amounted to 
$3,956,272, as against $3,633,206 in 
‘that month a year ago, an increase of 
$323,068. Gross earnings for the 
‘month amounted to $17,538,585. This 
4s the highest figure reported by the 
‘company for many years back, and 
compares with $16,807,501 in March 
of last year. ° 
Working expenses totalled $13,- 
582,309, as compared with $13,174,- 
294 in the same month in 1928. This 
: is the highest figure of any sim- 
month in the past fourteen years. 


Quarterly Net Lower 

- For the first quarter of the year 
earni were $47,862,429, an 

oeabe of ane oe a same 

period a year ago, while working ex- 

a the same period advanced 

$1,232,362 to $40,218,849. Accord- 

ingly net profits for the three months 


ly amounted to $7,643,579, a drop 
‘of $470,721 from that reported last 


The manner in which both gross 


E and net earnings have grown in the 


first quarter over the past eighteen 


3 ears, is well illustrated by the fol- 
Mowing table 


Net 
$7,643,579 
8,114,301 
6,462,628 


Gross 
$47,862,429 
47,100,788 
43,236,009 
40,344,958 
36,614,77 
37,894,541 
36,489,294 
41,940,143 
43,187,609 
36,466,677 
32,792,034 
31,089,127 | 
27,765,638 
20,697,695 
24,957,850 
30,539,186 
26,780,008 
20,916,422 
19,892,815 
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eteesereerres 
Bearer reerrese 
a ps Capocnscccoe 


Seeeserceseece 
pasteecteveres 
__ Beteresecerece 


 Waateceeerenece 


“DPR epee deere , . 
Wee tereseceree 4,957,391 
6,514,789 
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~ REGENT KNITTING 
EARNINGS BELOW 
"THOSE ESTIMATED 


f Report for 1928 Reveals 


“Net Income Totaling 
| $77,963 


From Our Own Correspondent 

MONTREAL. — Gross profits of 
the Regent Knitting Mills, Limited, 
for the calendar year of 1928, 
amounted to $505,297. After deduc- 
tion of operating expenses bond in- 
terest and depreciation, net income 
totalled $77,968. This sum is equal 
to $4.87 a share on the 16,000 shares 
‘of $26 par value non-cumulative pre- 
ferred outstanding, but during the 
year no dividend was paid on this 
stock. There is virtually no invest- 
ment interest in the preferred, how- 

ever, since it is held very closely. 
The balance sheet reveals a work- 
ing capital position of $1,076,960 
with current assets of $1,520,673 as 
opposed to current liabilities of $443,- 
713. Comparison with the balance 
sheet of December 31, 1928, after 
completion of the company’s financ- 
ing at that time, shows a decrease in 
cash from $533,085 ;to $57,770. Ac- 
counts receivable are higher at $163,- 


103, and inventories total $1,212,041 | 


as opposed to $1,025,656 in 1927. 
Assets Reflect Expansion 


Deferred charges include $4,500 for 
moving expenses, and $45,360 dis- 
count on bonds. Land, buildings, 
machinery are valued at $2,212,113 
compared with $1,857,552, reflecting 
the additions to the company’s plant 
at St. Jerome. Depreciation reserve 


now totals $413,803, while good will | Balance .... 
and trade marks are still carried at | Equip. tr. ... 


$614,144. 


' 


| 


Liahilities include bank loan of | 
$200,000, a decrease of $15,000, ac- | 


counts payable are lower at $152,845 | Balance .... 


as opposed to $203,993 in the pre- 
vious year. 
$24,000. The company’s funded debt 
amounts to $526,800, a reduction of 
$25,000, and the preferred and com- 


Directors loan stands at|P. & L. bal. 


Bond interest ..cccseseses $ 35,359 
Bond discount ceccccceesee 6,480 
Depreciation .. 75,000 


$116,839 


iNet income ..ccecccccecevess $ 77,963 


MONTREAL POWER 
CENTRE ATTENTION 
ON TAX SITUATION 


Direct Shareholders’ Notice 
to Large Sums Paid 
Each Year 


From Our Own Correspondent 

MONTREAL. — With the current 
dividend cheques, Montreal Light, 
Heat and Power Consolidated is cir- 
cularizing its shareholders on mat- 
ters which it considers of vital inter- 
est to them. : 

In the circular of April 30th, the 
first of the series, and which has been 
mailed to 27,000 shareholders, the 
company draws attention to the 
heavy burden which it has to bear on 
account of federal taxes. 

It reads as follows: ; 

“Your company (or its consumers) is 
suffering from the discriminatory and 
iniquitous application of the federal 
income tax to the extent of about 
$700,000 per annum, equal to 14.8¢ cents 
per thousand cubic feet on its gas 
sales, or 0.39 cents per k.w.h. on its 
electric lighting sales. Your company 
is prepared to reduce its tariff for 
these services to the extent of the tax, 
if relieved of this imposition. : 

“The income tax is unfair in its 
application, inasmuch as it discrimi- 
nates against the utilities of the prov- 
ince of Quebec in favor of the utilities 
of the province of Ontario, and we 
have been trying incessantly since the 
inception of the tax to have the gov- 


1| ernment realize and correct this con- 


dition. Meantime the utilities of the 
province of Quebec (or their consum- 
ers) are paying millions of dollars to 
the relief of the electric light consum- 
ers of the province of Ontario. 

“The government must eventually 
recognize the injustice of thus taxing 
the citizens of one province while ex- 
empting those of other provinces. Nev- 
ertheless it would seem that public 
opinion must be awakened before relief 
can be realized and for this reason we 
invite our 27,000 shareholders (the ma- 
jority of whom are consumers) to bring 
to bear upon the government every 
legitimate means in their power to 
have this injustice removed. 

“We are — to report that your 
company’s business continues to pro- 
gress favorably.” 


QUEBEC CENTRAL 
INCOME INCREASES 


Decline in Gross Revenue is 
Offset by Lower Operat- 
ing Costs 


From Our Own Correspondent 


MONTREAL. — A slight decline in 
gross revenue of the Quebec Central 
Railway Company was more than offset 
by decreased operating expenses, and 
the annual report of the company for 
the year ended December 31, 1928, re- 
veals an cperating income of 713,251, 
as opposed to $679,239 in the previous 
year. 

Assets include an increase in capital 
account of $129,000, to $13,029,169, im- 
provements on leased railway proper- 
ties amount to $47,024, and traffic ac- 
counts stand at $42,351 as opposed to 
$32,753 in 1927. Cash in Canada totals 
$399,014, and cash in London shows a 
marked increase at $279,407 as opposed 
to $2,571 in the previous year. 

Income account figures for the past 
three years compare as follows: 

1928 1927 1926 
Gross rev, .. $3,155,966 $3,312,279 $3,205,142 
Op. exp. .... 2,441,715 2,633,040 2,485,005 

679,239 720,137 

4,048 10,260 

683,287 730,397 

404,692 385,958 


278,595 344,437 

169,080 169,080 

109,515 175,359 

100,000 100,000 

9,515 75,359 
ai 


5,000 


913,251 

11,958 
425,209 
397,192 

27,017 
200,324 
126,698 
100,000 


oS 
Other income 


Total income 
Charges .... 


Balance .... 
Dividends .. 


26,693 
40,000 
413,307 
113,695 


Balance .... 
*Approp. ... 


9,515 359 
105,189 103,229 


$113,695 $104,179 


Prev. bal. ... 


$100,388 
* For 

property. 
T Debit. 


betterment and improvement to 


Consolidated Oka Sand & Gravel 


Company Limited 


BRICK CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT PLASTER 


WASHED RIVER SAND 
PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street. MONTREAL, Que. 


well as in this country. 
Junior Stock Attracts 

Since that time there has been a 
fair amount of interest in the “B’ 
stock, while the “A” stock has come 
to be regarded as more in the in- 
vestment class and not offering the 
same possibilities of appreciation as 
the junior security. 

The annual report of the company 
for last year, showed that B. C. 
Power earned a little better than the 
$2 per annum dividend required on 
the “A” stock. Current reports in- 
dicate that the company has been 
getting along satisfactorily but 
earnings have been somewhat lim- 
ited owing to the water short- 
age which occurred early in 
the year. This necessitated the 
operation of the company’s steam 
plant at Vancouver, which naturally 
increased expenses. 

In its other departments, namely, 
lighting, coke and tramways, the 
company is understood to have ex- 
perienced a normal increase in earn- 
ings. Vancouver and the territory 
served by the company is progressing 
| steadily and it is naturally antici- 
pated that earnings, not only in 
these departments but also from the 
sale of power to industries should 
increase from year to year. 

Developing More Power 


At the present time B. C. Power 
is devoting considerable attention to 
developing additional sources of 
power supplies. It is now concen- 
trating on the initial work in con- 
nection with its hydro-electric plant 
on the Slave River at Ruskin. This 
project will result in an initial in- 
stallation of 43,000 horsepower. 
Ultimately, additions will be made 
which will bring the plant up to an 
installed capacity of 175,000 horse- 
power. This work will cost several 
million dollars. 

Considerable work is also being 
done by the company in improving 
and adding to its distribution system 
on account of the increased demand 
for power service. 

A program of improvements to the 
distribution system of Point Grey, 
as rendered necessary by the expan- 
sion of that suburb, has been put 
under way. This work will be com- 
pleted some time this summer and 
will involve an outlay of approxi- 
mately $100,000. 

B. C. Power Corporation is also 
interested in securing the rights to 
develop the Campbell River water- 
power site in Strathcona Park. Three 
other companies are also making 
application for the rights of this 
site and a decision will be reached 
by the Provincial Water Board with- 
in the next few weeks. If the com- 
pany is successful in securing the 
lease, it should provide sufficient 
power reserve to take care of its 
growing needs for some time to 
come. 


‘MAR. TEL. AND TEL. 
CAPITAL DEMANDS 
ONLY MET IN PART 


N.S. Legislation Permits 
Increase of $2,500,000, or 
Half Requested 


From Our Own Correspondent 

MONTREAL.—The Maritime Tel- 
‘egraph and Telephone Company’s 
|application before the Nova Scotia 
| Legislature for an increase in cap- 
italization from $5,000,000 to $10,- 
000,000, was only partially suecess- 
ful. A move was made to have the 
bill hoisted for three months but 
this was voted down by a majority 
of the members and the bill was 
approved in amended form, under 
which the capitalization was in- 
creased $2,500,000, making the total 
[with the $7,500,000, as compared 
wi the present capitalizati 
sueeaee.” pitalization of 

_ There has been considerable ob- 
jection to this piece of legislation, 
chiefly centering round the com- 
pany’s demands for revision of its 
depreciation charge and also on 
|} account of the activities of its sub- 
sidiary company, the Eastern Elec- 
tric and Supply, through which it 
was charged that the parent com- 
|Pany was improperly diverting 
| capital and profits. 

The company claimed that the 
amount which it had to set aside 
for depreciation was too large and 
that a new valuation should be made 
of its properties and a more reason- 
| able charge fixed by the Public 
| Utilities Board. It is possible that 
| later on the Publie Utilities Board 
| will take up the question of re- 
iieediord ae charges now 

ixed Tor the Maritime Telegr 
| Telephone Company. om 
; ee 
Seeking Legislation to Spend 


Ten Millions on Terminal 
rom Our Own Corres e 

_ MONTREAL.—A bill will shentiy be 
introduced into the House of Commons 
permitting the Canadian National Rail- 
ways to spend up to $10,000,000 this 
year on the new Montreal Terminal, 


out public financing. 

Over $1,000,000 has been ad- 
vanced by the parent company, but 
some $8,000,000 will be needed he- 
fore the enterprise is complete. Fi- 
nancing by bonds will undoubtedly 
be the principal method employed in 
raising funds, though the public will 
likely be offered participation in both 
the preferred and common stocks. 


CANADA NORTHERN 
ENLARGES SYSTEM 
TO MEET DEMANDS 


‘Northern Mines Provide 


Big Outlet for Power 
Supply 
From Our Own Correspondent 

MONTREAL.—Construction work 
carried out during the past year by 
Canada Northern Power Corporation 
added to the company’s installed ca- 
pacity and brought about an im- 
provement in its facilities for the 
distribution of power. 

In addition to the usual line ex- 
tensions, two 13,500 k.v.a. generating 
units were installed in the Quinze 
Power station, bringing the capacity 
of that plant up to 47,000 horse- 
power. 

A second 110,000 volt transmis- 
sion line was built from the Quinze 
station to Boischate} 


| 
i 
i 
‘ 


62,240 


Balance .....+see 69,719 

Transferred to: 
Depreciation 
Suspense acct., 1927 . 
Surplus 


A0,997 
26,809 
1,913 


$69,719 $62,240 

* Subject to income tax. 

There is virtually no change in the 
balance sheet figures at the end of 
1928 in comparison with those of a 
year ago. Since the reorganization 
of the company in 1926, the manage- 
ment has whittled away at the out- 
standing bonds and to date has re- 
deemed $119,700. The funded debt 
now stands at $3,180,000, as compar- 


Duluth Superior Traction 


The booklet illustrated above describes 
an investment plan best suited to the 


Young Man. 
Copies gladly sent on request 


™ Inc. 
1928 on Dec. 

$557,328 
419,371 
137,957 


87,644 
50,312 


new share for six held, the new stock 
1929 


Ist. Quarter— 


Gross rev. 7.38 


Fixed chgs..and 
taxes 
Net income 





20,421 


Winnipeg Electric 
1928 1929 Increase 

$41,801 
4,719 
37,052 


LIMITED 
Royad Bank Building, TORONTO, 2. 


Montreal Quebec 
Winnipeg Saskatoon 


February— 
Gress earn. 
| Expenses 
Net earn. 
Agere. gross from 

Ist Jan. to end 

OF FOR excites 1,098,335 
| Aggre. net from 
| Ist Jan. to end 

OF as. ‘ewan 


$570,895 
363,591 
207,304 


«e+» $529,094 
358,872 


170,222 


Victoria Vancouver 


1,178,861 80,526 


62,210 


434,232 


Now Sales Records 


Prove Durant Success! 


and Rouyn, | 


completing duplicate transmission | 


facilities to the important Rouyn 
mining area. 


Develop New Site 


Moreover, preliminary investiga- | 


tions were carried out at 


“The | 


Notch” in the Montreal River. This | 
site is capable of developing approxi- | 


mately 45,000 horsepower an 
vides a further reserve from which 


pro- | 


the demands of the company’s cus- | 


tomers may be met. 


Further progress has been made | 
by the company in the retail sale of | 


electrical appliances, 


At present | 


eight stores are in operation. Dur- | 
ing 1928 gross sales. amounted to | 


over $135,000, which is considered 
as satisfactory as the first store had 
only been opened in 1927. 


j 
| 


The growth in demand for power , 
has been good in the Rouyn and , 
Kirkland Lake districts. Among the | 
more recent additions to the list of | 
power users are the Macassa Mines, | 


Bigwood Consolidated, Cambro- 
Kirkland Mines, Continental Mines, 
Murphy Mines and Goodfish Mines, 
all in the Kirkland Lake region. 
Increase Power Load 


In Rouyn, important new power 
users include Mining Corporation, 
Amulet and 


| 


‘and Patterson Copper Mines. 


| These new customers in conjunc- | 
tion with the increased demand from | 
old customers have caused the en- | 


ergy sales to increase from 303,416,- 
000 kilowatt hours to $343,930,000 
— hours, an increase of 13 per 
| cent, 


aa Power Turn Over 
Bryson’s Second Generator 


From Our Own Correspondent 


MONTREAL, — The second 25,000 | 
horsepower generator in its Bryson | 


plant has been started by the Gatineau 


Power Company, one of the units of | 
the Canadian Hydro-Electric Corpora- | 


Electric System. 


The Bryson plant is | 


designed for 75,000 horsepower in three | 


units of 25,000 horsepower each, of 


which two are now installed and in | 


operation. 
With the starting of the second gen- 


erator in the Bryson power house, Gat- | 


ineau Power now has hydro electric 


plants on the Ottawa River and its trib- | 


| 

tion, controlled by International Hydro- 
utaries of an aggregate installed ca- 
pacity of 562,000 horsepower. Of this 
power, 436,000 horsepower is in the 
hydro electric branch of the company 
on the Gatineau River, and the balance, 
126,600 horsepower, is on the Ottawa 
River and its tributaries. 

The first three months of this year 
Gatineau Power Company produced 
482,859,000 kilowatt hours of electric 
energy, two and one quarter times the 
outpyt of the company in the corre- 
sponding period of 1928. The impor- 
| tance of this increase is somewhat min- 
imized owing to the fact that the com- 
|; Pany's power plants have been in pro- 
sag of development over the past year 
or two, 


International Hydro Plan 
Listing Stock in New York 


From Our Own Correspondent 


International Hydro-Electric System | 


will make immediate application to the 
| New York Stock Exchange for listing 
j of 1,045,000 shares of Class A stock, of 
| which 475,000 shares have been issued 
}and 570,000 shares are held in reserve 
for conversion of debentures. 

_ International Hydro-Electrie System 
is the new company recently formed as 
a subsidiary of International Paper and 
Power Company to control New Eng- 
land Power Association, serving indus- 
trial New England, and 


which, it is estimated, will cost $50,- | Hydro-Electric Corporation, operating 


000,000, It is not the intention to 
spend this year the whole $10,000,000 


to be authorized by parliament. 


tario between Ottawa and 


' ! é Montreal, 
and also im New Brunswick. 


jin Quebec and the eastern part of On- | 


| 


| 


Canadian | 


r } Waite-Montgomery | 
mines; and in Boston Creek, the Hill- | 
top Mining Company, Amati Mines | 


DURAN 


TORONTO) 


NOTHER new record has been made in the sale of 
Durant automobiles, 


70.1 per cent. is the increase during the first three months 
of 1929, over the same period last year. 


70.1 per cent. greater are the Durant sales in January, 
February and March, over the same three months in 
the best year in the history of this progressive Canadian 


Company. 


70.1 per cent. increase—with the same good car as last 
year, thoughtfully improved, always “devoted to quality” 
and constantly gaining in reputation in every community 
in Canada. 


70.1 per cent. is the increase established by a dealer organ- 
ization that knows of no greater dollar-for-dollar value in 
the whole field of automobile transportation. 


70.1 per cent. is the increase in public acceptance of 
Durant automobiles, known everywhere for their smart 
appearance, economical mileage and high re-sale value. 


Durant Motors of Canada, Limited, is justly proud of this 
achievement and recognizes it as conclusive evidence of 
public confidence in the company and its products. 


T MOTORS of CANADA, LIMITED 


CANADA 


NESBITT. THOMSON & COMPANY} 


Ottawa Hamilton London, Ont. 
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Real Estate 
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RENE-T.LECLERC 
Incerperated 


Moentreal:- 240 St. James St. W. 
Quebec:- 71 St. Peter St. 


(ESTABLISHED 1901) 


ok ir pn ag ome 


| PERMANENT 
l‘MORTGAGE CORPORATION 


14-18 TORONTO STREET TORONTO 


Assets exceed 
$67.000,000,00 
Established 1855S 


THE FINANC 


News of Investment Markets 


| 
| 
NOT MANY ISSUES |7—5.- nea, LONG TERM ISSUE 

OF BONDS APPEAR Be a B.C. 5% BONDS 


BOND REDEMPTIONS 
ON THE HORIZON od FFERED PUBLIC 
" Bonds— 
| Can. Wire & Cable 6°% 
| Wabasso Cottony.. 6% eee te 
in | Canadian Car .... 6% 
| Mont. Steel Wks... 6% 
Can. Steel Found.. 64 
Can. Gypsum .... 6% 
Can. Car 
| Stock-— 
| National Sewer Pipe, Ist pfd...June 1105 | 


MARKET TONE BETTER |Massey Harris pfd...May 15 110 


Goodyear Tire y}..May 15 110 
Institutions Show More Wil- 


1935 June 1 
1947 June 1 
1939 Dec. 1 
1940 Dec. 1 
1936 Sept. 1110 | 
1948 May 31 104% | 
1939 June 1 110 


103 | 
105 
110 
110 


Most Municipalities 
| Canada Are Disposed Since 1925 to Yield 
| 


5 Per Cent 


to Economize 


A syndicate, comprised of Dom- 
|inion Securities Corporation Limited, 
| Wood Gundy & Co. Ltd., A. E. Ames 
& Co. Ltd. and the Canadian Bank 


‘First Provincial Issue Made 


tin part. 
lingness to Buy —Gov- 
ernment Bonds Well 


W. D. BEATH ISSUE 
Supported 


In the Canadian government and 
municipal bond market, the most 
important announcement of the 
week concerned the needs of the 
Canadian National Railway. It 
would appear that the requirements 
of the C.N.R. for the year 1929 will 
}amount to $141,000,000. Of this 
| sum $57,000,000 was desired for the 
| purpose of refunding six months 
Frag which fell due on April 15th 
last. This short term obligation 
| was renewed for another six months 
and it is stated that the railway 
company will not in the immediate 
| future attempt to obtain money re- 
| quired for capital expenditure total- 
| ling $84,000,000, but they will 


| wait until the United States market | 
|1S In a more receptive mood. The 


_C.N.R. bonds are guaranteed as to 
principal and interest by the Dom- 
inion of Canada. The announce- 


ment therefore concerning this nec- | : ~» 5 ; 
essary financing is of considerable | (uP truck bodies, barrels, drums, 
| : : ; 

| Following are the details of the 


interest. 
It is known that the City of To- 
ronto and the City of Montreal are 


holding back also awaiting a more | 


‘avorable market in which to float 
'arge bond issues. The Province of 


gold debentures at $100 and accrued 
\interest. It is some years since long 
| term Provincial bonds have been 
joffered the public at such an at- 
And Barrels |tractive rate of interest. 
a Principal and 
Bankers Bond Company, Limited, | debentures will be payable in gold 
and Playfair Paterson & Co., are|in Montreal, Toronto, Vancouver, 
offering 95,000 shares of W. D.|and New York. An annual sinking 
Beath & Son, Limited, Class “A” | fund will be provided to retire the 
participating shares at a price of entire issue at maturity. The pro- 
$26.50 per share and accrued divi-|ceeds of the issue will be devoted 
dend. In addition to the fixed dividend | to retiring certain short term ob- 
of $1.60 per annum holders of class | ligations, and to highway and bridge 
“A” shares participate equally in all |capital expenditure. : 
dividends paid or declared in any| British Columbia is in a satisfac- 
| year in excess of $1.60 per share and tory financial position, and 
|@ non-cumulative dividend not ex-| rapid development of its resources 
ceeding $1 per share on the class and the growth of its shipping 
| “B” common shares. trade gives added strength to its 


The business of the company had | economic. position . : 
Following are details of the issue: 


Company is Manufacturer of 
Steel Containers, Drums, 











| its inception in the partnership of | 
|W. D. and L. B. Beath, founded in | | 
/1904. The company manufactures! PROVINCE OF BRITISH COLUMBIA 
| steel oducts. including steel con-| na” Year 5 c Sinking Fund Gold Bonds 
| 5 ee produc 8, inc uc ing’ s i Dated: April 25, 1929. Due: April 25, 1954. 
| tainers of various kinds, grain and|_ Principal and half-yearly interest payable 
| in gold coin at the Canadian Bank of Com- 
merece, Toronto, Montreal, Vancouver or Vic- 
toria, or at the agency 
Bank of Commerce, New York. 
| Deneminations: $1,000 and $500, 

Bonds may be fully registered or regis- 
| tered as to principal only. Proceeds to 
refund short term loans and bills. 

Financial Statement: (Adjusted to include 
| present financing): 


issue: 
95,000 Shares 
W. D. Beath & Son, Limited. 
Class “A” participating shares. 
On any distribution of assets other than 
out of surplus or net profits holders of class 


fof Commerce, is offering the public | 


CLASS “A” SHARES | $6,000,000 25-year 5 per cent coupon 


interest of these | 


the | 


of the Canadian 


Ontario is doing likewise and prob-|*A” shares are entitled to receive $25 per | Approx. assessed value of all 


ah} : ° }class “‘A™ share in priority over the holders property within province .... 
abiy all the other provinces except | ir class “B’ common shares. After the | Gross funded and temp, debt ... 


British Columbia. | holders of class “B” shares have received $25 


$901,432,148 
107,983,430 


Lees: General sinking fund 17,433,921 


British Columbia Financing | per class “B"’ common share, holders of class + 

The Province of British Columbia 
new issue, referred to last week, 
amounting to $6,056,000, 25-year 5 
per cent bonds, was offered to the 
public this week at 100 and accrued 
| interest to yield 5 per cent. This 


/ 000, 4% per cent 20-year bonds in 
| Jan., 1929 at 94.69 and interest to 
| yield 4.80 per cent. Another interest- 

ing comparison is the offering of 
| $30.000,000 Province of Ontario 4 per 
‘cent bonds, maturing from 1929 to 

1968, which was made public on 
| May 10th, 1928. At that time the 


'| Ontario bonds were offered to yield 
4.30 per cent for the maturities from | 


| 1958 to 1968 and 4.35 per cent for 


3\ bonds maturing from 1944 to 1957. 


The earlier maturities yielded a 
slightly higher rate. Another inter- 
| esting comparison is the $5,000,000 
| Province of Quebec 4 per cent issue, 


| ‘A” participate equally in any further dis-, 


‘ b ' Class — 
| compares with an offering of $6,417,- | 


}steel products including steel containers of | ion 


Pacific Great Eastern sinking 


tribution. Holders of class “A" shares are | fund 


entitled to 1 vote per share held, holders 
of class “B" shares are entitled to 5 votes ° 
for each class “B" share he!d. 
Capitalization Authorized Issued 
Class “A” participating 
shares, n.p.v. 
common shares, 


. $89,456,596 

Population, (estimated) 642,000, Area, 
355.855 square miles. 

Agrictliural production in British Colum- 

‘ia in 1927, was officially reported at $76.- 

999,269, mineral production during the same 


150,000 95,000 
n.p.¥. 75,000 50.000 
Company--W. B. Beath & Sons, Limited 

has acquired the business formerly carried 

on by a company of the same name. The 

Toronto plant of the original company on | 

Symington avenue has grown many times compared with $124,539,897 for 1916. For 

its first size and an additional new plant) the crop year ending July 31, 1928, over 

has been built on Pelham avenue. Manufac-! 90.900,000 bushels of wheat were exported 
turing plants are also operated at Sarnia) from the port of Vancouver. 

and Montreal. The company manufactures Offer: By a syndicate composed of Domin- 

Securities Corporation, Ltd... Wood, 

Gundy & Co., Ltd., A. E. Ames & Co., Ltd., 

and the Canadian Bank of Commerce, at the 

‘ price of $109 and accrued interest, to yield 

Assets—The fixed asscts of the company 5 per cent. (It is expected interim certifi- 

cates will be ready for delivery about May 6). 


of forest producta was $83,087,000. The 
production of basic industries in the prov- 
ince during 1926 amounted to $250,720,160, as 


; various kinds, grain and dump truck bodies, | 
}steel barrels, drums, conveyors and tanks, 
| pumps and service station equipment. 


|have been appraised by the Dominion Ap-) 
| Praisal company at $871,373 and total net | 
j assets as shown on the balance sheet amount | 
| to $2,567,500. The company owns and oper- | 
| ates valuable patents covering steel barrels 
|and conveyors as well as registered designs. 
on stecl barrels and tanks. | 
Earnings—-Earnings after provision for in- | 


Arrow Steamships 


1,092,913 } 


$18,526,834 | 


year amounted to $60,158,134, and the value | 


Offer Gold — 


IAL POST 


in length and two feet in height con- 
sists of 120 compartments. The front 


t 


of each compartment is of ground glass, | 


no numerals being visible when the 
;compartments are not illuminated. 

Incoming calls from the office of the 
| broker to the trader on the floor are 
| recorded on the annunciator, the num- 
ber corresponding to the booth number 
showing in illuminated figures. As soon 
as the called party answers. his tele- 
phone the number shown on the annun- 


ciator automatically goes out, and also | 


‘Quebec Sesddue Minne 


‘does the signal lamp in the booth. To 
call out, the calling party 
presses a button to 
phone at this office. 
{local communication system there are 
four long distance booths equipped 
with standard instruments connected 
| with central, over which long distance 
|business may be transacted. 


‘SECOND ROYALTIES 
STOCK IS OFFERED 


| Company Operates in Mid- 
| Continent Oil Field 

in U.S. 
| 


Preferred and common shares are of- 
| fered 
Ltd., an Ontario company, by Mid-Con- 
jtinent Bond Corp. Second Standard 
| Royalties, it is stated, owns all of the 
;capital stock of a United States com- 
pany, Standard Royalties of Canada, 
|which owns producing oil royalties in 
|various parts of the mid-continent 
field. 

Details of the issue follow: 

SECOND STANDARD ROYALTIES 

Authorized Capital: $8,000,000. 

Preferred 3,000,000 shares of $1 
value; 5,000,000 common shares of $1 
| value, 
Company 


par 


Owns stock of company in 


United States engaged in buying oil royal-| 


ties, 
Income—Company gets one-eighth of pro- 
duction of each well it owns, Revenues go 
| first in dividends on 12 per cent cumulative 
preferred, secondly to sinking fund of 14 
to 1 per cent monthly, thirdly to reinvestment 
in new producing wells and lastly as divi- 
dends on common stock. 

Listing—-Prospectus states that shares will 
be listed in due course. 
| Pooling—Common shares are pooled until 
December 30, 1931, 
j stock has been sold previously. 

Offer—May, 1929, by Mid-Continent Bond 
Corp., Toronto, in units of 100 preferred at 


$1 per share and 100 common at 25 cents per | 


share. 


American Banking Group 
Handle German Dye Issue 


From Our Own Correspondent 
MONTREAL. 1 
cate, headed by The National City Com- 
pany, is offering participation to the 
Canadian investing public of $30,000,- 


000 guaranteed 52 per cent. convertible | 


debentures on the American I. G. Chem- 
ical Corporation. 


enterprise in Germany and one of the 
largest and 
tions in the world engaged in chemical 
and allied industries. A® a result of 
the development of its world-wide ac- 
tivities, I. G. Dyes has found it desir- 
able to cause a corporation to be or- 
ganized in the United States. Accord- 
ingly the funds raised through the 


s merely | 
signal the tele- 
In addition to this | 


| 
| 


! 
| 


present issue of convertible deben- 
tures will be used for the acquisition 


| 


of stocks of certain American chemical | 
companies, including substantial inter- | 
ests in Agfa Ansca Corporation and | 


General Aniline Works Incorporated. 
The debentures which are offered at | 

95 and interest to yield 5.93 per cent | 

are convertible into common “A” | 


shares, at any time prior to January 1], |, 


1939. 


Offer Hospital Bonds 


From Our Own Correspondent 
* MONTREAL.—Dubé, Leblond & Co., 
of Quebec, are publicly offering $700,- | 
000, six per cent., first mortgage bonds 
of La Congregation des Reverendes | 
Soeurs de Ste. Catherine. The offering | 
price depends upon the maturity of | 
the bonds, which are callable serially | 
between 1932 and 1941. Proceeds of | 


par | 


I. G. Dyes is the largest chemical | 


most successful corpora- | 


| this issue will be used for a modern | 


hospital, at present under construction. 


F. G, Spencer Bond Issue 
Placed by Eastern Securities 


From Our Own Correspondent 


_MONTREAL., — Eastern Securities 
Company is offering a new issue of 


;year sinking fund gold bonds, series 
|“A,” of F. G. Spencer and Company 


in Second Standard Royalties, | $200,000 of 6 per cent first mortgage 15 | 


| Limited. These bonds carry option war- 
|; rants to purchase 10 shares of common | 


; Stock at $25 a share with each $1,000 
| bond. 


The offering price is $100 and accrued | 


interest.to yield 6 per cent. 
| 


‘Inter. Pete and Imperial 


New Shares Issued Soon | 


| Registered shareholders and holders | 


Matthews 


& Company 
Limited 


unless all of preferred | 


|| Investment Pankers, 
Stock Brokers 


— An American syndi- | 


D. J. McDougald J. B. McArthur 
Government, Municipa . 
and Corporation 


BONDS 


D. J. McDOUGALD & CO. 


Trusts and Guarantee Bidg. 
302 BAY STREET ELGIN 2278 
TORONTO 


NT 
The Partners Personally Advise as to 
Investments 


Investment Securities 


of share warrants of Imperial Oil and | 


| Share warrants, should be deposited for 
| the issuance of new certificates. 


| be deposited at Imperial Oil offices at 


“Investment 
Securities” 


The National City Company is in a poss 
to assist investors in the selection of sound 
investment securities. One 


As Investment Bankers we purchase securities : 
directly from the governments of nations, 
states and provinces, from municipalities, and 
from leading corporations, throughout the 
world. These purchases are made after exhaus- 
tive study. It is our practice to analyse the 
economic foundations upon which the security 
of the investment depends, and to investigate 
every detail which may affect the protection 
afforded to the investor. ; 
Only after being satisfied in these respects do 
we buy securities and offer them to the public. 
Consequently, the securities which bear our 
\ ecommendation provide a high measure of 
protection for invested capital. 


The May edition of “Investment Seturities™ 

lists a number of sound securities which we 

recommend. A copy of this booklet will gladly 
be supplied on request. 


The National City Company 
Limited ‘ 
Head Office — 360 St. seins Street — Montreal 


10 King Street East 204 Blackburn Building 71 Se. Street 
TORONTO OTTAWA ‘QuEBEe 


International Petroleum are being noti-;56 Church Street. The new stock of 
fied that, as a result of the ratification | Imperial Oil will be issued after May 
of the subdivision of the shares of the | 30, while that of International Petro= 
two companies, share certificates- and |leum will be issued after June 15. ~~ 
Transfer books of Imperial Oil will 
be closed from May 15:to May 41. In= 
Certificates of both companies are to ternational Petroleum transfer beoks® 
will be closed from June 5 to June 20,7 
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Newman, Sweezey & Co. 
LIMITED 


210 St. James Street West , 


TORON MONTREAL OTTAWA 


| maturing at the end of 30 years in come tax and adequate depreciation amounted C. H. Burgess & Co.. offer $160,- 
Februarv ist, 1928. These bonds | $234,183 in 1927, $307,315 in 1928 and 


were offered $0-the public at 91.46 |s1e, ome St $00.000 for the current 000 Arrow Steamships, Limited, 612 


a, | per cent fifteen year first mortgage 
| and interest to yield about 4.13 per Management—The company will be under serial gold bonds ata price of $100 
jcent in February 1928. A com- 


jthe presidency of Lance B, Beath, who has neuen . . meas Of 
: A ° ° | been responsible for the rapid growth of and accrued interest. Arrow Steam. | 
| parison of these figures will give @|the company since its inception. In addi. Ships is operated by the International | 
|clear picture of what change has | tion, James Playfair, Noah A. Timmins and| Waterways Navigation, Ltd., which 
| taken place in the bond market dur- | ¢ director” Will be added to the board | conducts a general carrying business 
ing the past year. | Offer—-May, 1929. by Bankers Bond Com- ON the Great Lakes and the St. Law- 


The British Columbia new issue | pany, Limited, and Playfair, Paterson & rence River. 


was sold on a cost basis of 5.08 per |$o-., ** $26.50 per share and accrued divi-| The property securing this mort- 
gage is the steamer Robert P.| 


cent. The price at which the red piclahdiitiaitiadaliaizcatiein pee - . 3 
‘ere awarded was 98.625 and in-| ss oa ’ | Durham. The _ vesse as been! 
ste ‘Parisian Beauticians seauaiee. ck CINE EEE ik oe tates 


terest. ° os 
Easy Money Lacking Units Offered at $32 able to the extent of $265,000. 


While there is no doubt whatever | McLeod Securities is offering the Following are details of the issue: 
that the present tightness of money, | public a $200,000 issue of the Parisian! Arrow Steamships Limited 6% per cent 
which has caused all the difficulty | Beauticians, Limited, in units of one | Fifteen Year First (Closed) Mortgage Serial 
in marketing bonds, originated in the | preferred, and 2 Class “A” with a bonus 


Gold Bonds. 
United States, yet the Canadian sit-|°f 2 common shares at a price of $32 


Dated May 1, 1929; to mature May 1,| 
, : land accrued interest. | 1930-1944. 
uation itself so far as the money |" parisian Beauticians was organized | 


Maturities -- $8,000 during each of the | 
. : | : : years 1929-1934, $12,000 during each sub- 
market is concerned is not one of Ito acquire the business of the Parisian |semment sean ‘ sub | 
easy money by any means. To il- beauty parlors and the Egginton hair-| Security—A direct and specific first morte | 
lustrate this point, one has only to dressing parlors on Yonge Street, To- gage on Cen steer Robert r. parti. | 
*4. - icig i a | is 18 A ‘ul ireig er operating on e 
compare the position of the banks | rente, snd the 2 -tangeced red of hopes Goont ‘Lakes nel tas & bertete Gnmmelte | 
throu hout Canada at large at the | requisites, reme les an cosmetics, lof 5.400 tons, equivalent to 201,600 bushels | 
& 
f Febr 1927, as compared The company will devote its main ef- 
ee . ‘alien at the end of forts to the operation of a series of 
wl el ' beauty parlors in Toronto, twenty in 
February 1929. : 
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From Little 
Acorns - - 


“From little acorns 
great oaks do grow." 
But time is the neces- 
sary factor. 


Likewise good invest- 
ments frequently mul- 
tiply in value over a 
few years. 
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To-day there are oppor- 
tunities to aquire re- 
liable securities with 
excellent prospects at 
moét attractive prices. 





of wheat. The ship has been appraised at | 
$323,500, and has an insurable value of | 
| $265,000. \\ 
In that two year all, and the manufacture and sale,|. Management ~The Robert P. Durham will 
period, the notice deposits of Cana-| wholesale and retail, of beauty re- | by the International Water- | 
dian Banks increased by $129,000,000, | quisites. 
while the commercial loans increased |_ Estimated revenue for the fiscal year 


And it isthe investor be operated 
by $289,000,000. The surplus of | June 1, 1929, to May 1, 1930, based upon 


who envisions the 
future who reaps the 
large&t rewards. 


We are always glad to 
recommend securities 
and appreciate enquir- 
ies by letter, telephone 
or in person. 
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. & COMPANY LIMITED 
Investment Bankers 


357 Bay Street Toronto 2 To be 


Issued | 
$ 66,700 


worth of business every day.: 
Through contact with our _ 
nearest branch you will obtain 
banking facilities which not 
only cover the Dominion but 
are world-wide in scope and 
service. | 
A bank with 73 years of steady — 
growth and experience behind — 
it is a good bank for your 
business. We welcome your — 
accoynt, 


VERY branch of The Bank 
of Toronto is a point of 
contact, connecting business 
with business, community with 
community, East with West. 


In the centre of Canadian de- 
velopment—the pivot around 
which much of the business 
revolves—stands the Bank— 
where the manufacturer, 
farmer, business man, earner 
transact millions of dollars 


This Bank is Here to Help You 


Telephone Installation Best 
of Its Kind in 
7 Country 





Above is an illustration 
of the new Ambassador 
Bridge now under con- 
struction between 
Windsor and Detroit 
at an approximate cost 
of $15,000,000. 


New Telephone System 
The system that has been installed 
consists of an annunciator and 69 tele- 


ways Navigation company which will result 
. , ° > ne rs ez j be of creat value in securing business for 
notice deposits over current loans | twenty beauty parlors each employing |e  aaeeitin 
69 per cent of notice deposits; at the lenue from’ the wholesale department |season should amount to $115,000 leaving | - 
net earnings of about $35,000. | G ee 
= ~ 
: yeekly net profit, shows a net expected saad eg ~—: 
call loans outside | Weekly ne 0 vessel at all times, to an amount not less —_ 
Se increased by $43,- annual income of $769,600. Detailed |than 150 per cent of the amount of bonds A ° =e Coes 
. ‘ a. . 9° o9 |tees must first devote the proceeds to the | 
subject to — many ome os preferre stock arenes of $276,932. redemption of outstanding bonds as far as | 
| commercia purposes as 
per cent, 
market. The institutions have shown | 14, om. pfd. stock ...$100,000 
| a willingness to buy and there has | class “A” stock (with vot- MONTREAL CURB 
Company—Is a Canadian company acquir- 
governments and the C.N.R. (Dom-|ing the Egginton Hairdressing parlors, the | 
inion Government Guarantee) and |ronto, and the Parisian heauty line of beauty | 
; From Our Own Correspondent 
ture business. The company propose to op-| ~ y ; . 
erate twenty beauty parlors in Toronto. MONTREAL. —- The Montreal Curb 
| palities have been economizing and 
Sho id Do ble there are not many bonds from is 
u u ‘source likely to be put on the mark- ae <9 ihe. company s assets are aD-/ This is a criterion of the growth which 
anon has been made by this market since its 
Ral ; . f 10 per cent of the net surplus is provided f 
| issioner of Finance for the |° , ‘urp! led | 0 
new Comm for the redemption of this class of stock. | fims have traders active on the floor 
of the exchange. 
overvalued w to sell 100 ints higher. the preference and further in a general par- 
At the ie tee acauinl on tack was sell- | quired to be floated at the present ticipation with the common stock. 
“o c oo 3 “ - e . es 2 ° . . . 
This advice is just what the continent. The telephone equipment, 
which is of paramount importance to 
“-* k f two common, 
| We now are featuring a bargain stock in ‘ssues will not let their A” and a bonus of two commo 
almost exactly the same position. It repre- large new issues 
Should double in price . : 
: i satan 5 term bonds at May 13, Village of N.D. de Laperriere — h booths ipped with cith 
In th 9 | extravagance to issue ; y 13, N.D ‘ phone booths, equipped with either one 
Sah a eee ee oe Ge tee | high rates of interest when by wait- | $10,000, 5 per cent. 25 year, serial bonds. | 5» two telephones wi *) are connected 


jin the saving of large overhead cost to Ar- 
| fourteen operators with an average | Earnings—Earnings of the Robert P. Dur- | 
end of February, 1929, they were |for the sale of the cosmetics, nor rev- 

Insurance--A deed of trust and mortgage | 

: expenditures are estimated at $486,000, | outstanding. In case of total or construc- = 
000,000. It is clear from the above | *P zal CTT 
Parisian Beauticians Limited 10 per cent | Fequired. 
call money. 
| been good support for the Dominion | | ing rights) 200,000 183.500 ==TAKE NEW OFFICES | 
Parisian Beauty parlors, Yonge street, To- 
| our large cities will be in the market | remedies, and is conducting a general manu- | 
Earnings for fiscal year 1929-1930 are esti-| Market has moved from its old quarters 
| et. Share Classes——The 10 per cent preferred : i . 

establishment in 1926. At present the 
On September &, 1928, we featured in our | City of Toronto, strongly advised |Class “A” shares which have voting privi- 

The new building contains a trading 

> add . Sac ie 
, ing at 169. Three and one-half months later | time. Oiter—Biay. 1959. by Melced Securities, 

the members, was specially designed by 
fents an exceptionally fine purchase, This| ambition for new developments be- | TENDERS AND BY-LAWS | 
showed a 254°, increase over the first | int d 30 year bonds. : 
quarter of 1928, ‘ing a little longer an enormous Sav- | “<—— on Oo “a aioe. $30,000, 5 | 28 locals: from th ers private ; 
| "The stock gives unmistakable evidence | ing in the cost of financing can be | per cent, 10-year. R. J. Roney. county clerk, | branch exchange, 0 ireet private 
of important accumulation. Pembroke. (See announcement on page 26).lines, The annunci vich is 15 feet 
made manmridies 
oe aintonsty selling at bargain — cs ae i ———— a ’ = 
, and should be bought at once for sub- = | a : 
stantial profits. WEEKLY RECORD OF FINANCING IN CANADA 
Bho name of this bargain stock will be sent | SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS ¢ 3 
ea ee Date Sol Municipal Rate Maturity Amount Price Basis , 
: : —Sold To— ’ , c ie 3 
Various ° 
Hill-Clark-Francis . 5°; 


Ser. 


row Steamships. International Waterways 
y reby by $160,000,000. ms : ae 

was reduced thereby by $160,000, | daily income of $8.10 per operator, and |},,m should average $6,000 per twelve day | 

82.2 per cent. During that time call enue from the beauty parlor’s training |provides for the maintenance by the com- 

for the same period, which leaves a |tive Joss, the insurance is payable to the 

. ffer—May, 1929, by C. H. Burg 50.5 

preferred stock cumulative convertible sink- od ipne tM : sues Se 

Since the end of February there 

| Government and Victory Loan Bonds. Common stock (no par 

| with good sized issues when condi- |facturing and wholesale business in the | 

mated at $769,600, expenditure $456,000.' at No. 4 Hospital Street to its new 

Urges Civic Economy shares are convertible and redeemable at 

market has an authorized membership 

advertising throughout the country a bargain | that every economy be practiced to | leges with common stock, participate to the | 

room and equipment which is consid- 

it sold at 272— exactly 103 points higher than | market needs right now and it is to | Terente, at $32 per unit and accrued divi- 

engineers of the Bell Telephone Com- 

Security : | come stronger than the condition of 

Stock Market Bulletins which fully discuss | $36,900 hota 

Bove. Incorporated 1855 


Navigation has varied connections which will 
Two years ago the current loans were | not taking into consideration the rev- |trip. On this basis gross earnings for the | 
; | hi : ; cin. sae 
loans in Canada have increased by | school which is now operating with a) oii’ or the usual marine insurance on the 
that the Canadian banks have eee eae susplus after the deduction of | trustees for the bondholders and the trus- = 
| 
ing fend sedemetion: $100 and accrued interest, to yield 64, 
o the bond 
has been a better tone t Authorized 
a value) 20,000 sh. 13,500 sh. | 
While it is true that the provincial 
| ti become favorable yet it is beauty remedies and a general beauty cul- | 
| tions * <a 
A Stock That also true that the smaller munici- 
Gross surplus estimated $276,932. building on St. Francois Xavier Street. 
a 
In Price | Recently Mr. George Wilson, the |the option of the company. A sinking fund 
100, and of this number about 70 | 
Stock which we considered would not be | minimize the amount of bonds re- |extent of 7 per cent in any dividends after 
ered the equal of any installed on the 
. dend c isting of o referred two class 
Eoow euvemmnonted. | be hoped that those responsible for |", and a bonus of. seg 
pany. 
'the money market warrants. It is 
, the profit and loss possibilities in over 50 Saskatchewan Sch. etc. 25000 97 


h 5.30 
different securities. Rouyn Prot. Sch., Que. ..+++++- _ cane ne 80,000 oe 


Simply send your name and address and the Saanich District, B.C. ... “" R. P. Clark & Co. ..2.. 
above mentioned bulletins and the name of ; ._ E. Ames & Co. and Syndicate a 


the bargain stock will be sent to you without | British Columbia . ; * ! 
cost or obligation. Also an interesting book | OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
yp Offered by Rate 


- Date Issued 
Cc. R. Burgess & Co. 


Provincial 


1954 6,056,000 100 


Price 
100 


Due 
15-yr. 


Amount 
$160,000 


H. B. HENWOOD, General Manager 


“MAKING MONEY IN STOCKS.” Bond Issues— 


i Arrow Steamships, ...e+es++++* ADT. seeees 
Bimply address Investment Research Bureau, | 
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Er second point is that much of this cost 
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A weekly newspaper, presenting in a popu- 
lar manner, reliable information respecting 
investments, business and national affairs in 
Canada. 

THE FINANCIAL POST HAS THE 

LARGEST PAID CIRCULATION OF 

ANY CANADIAN FINANCIAL PAPER 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulations, the recognized independent 
authority. THE FINANCIAL POST is the 





a. ‘only Canadian financial paper submitting its 
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ADVERTISING RATES: 
Single Insertion—$3.50 per inch. — 
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TORONTO, MAY 3, 1929 
——————————————_—_—_—_———— 
ONE OR THE OTHER 

IR HENRY THORNTON'S state- 
ment that the Canadian National 
Railways will be recapitalized next 
year again advances the day when 


_> the government-owned line will pre- 


sent to the public a balance sheet 
that will at least give some indica- 
tion of progress from year to year. 
The present annual report of the 


~ vailway is a very misleading docu- 


ment, No one, who is not a 


’ Philadelphia lawyer and a clairvoy- 


ant in one, can gather from the 
annual statement of the line any 
adequate idea of the progress that 
has been achieved in any year. 


There are arguments, strong argu- 


' ments, against the recapitalization of 


the Canadian National Railways. One 
point to be considered is that if the 


 Jine squeezes out of its liabilities most 


of the items of advances from the 
Dominion government and probably 


_ the cost of the government railways 


—the National Transcontinental and 
the Intercolonial—there will never be 


: any indication in the balance sheet of 


the railway of the real,extent of the 
cost of railway construction and 


+ operation to the people of Canada. 
-  .This argument is usually phrased 


_in the words that recapitalizing the 
line is merely a process of fooling 


ourselves as to what our railways 
. have really cost us. 
- argument there are at least three 


But against this 


important points to consider. One 
is that the Canadian National Rail- 
ways statement does not even now 


- inelude all the items of the cost of 


government railways in Canada. A 


fairly charged against the unified 


- Yailway. And the third point is that 


if a private corporation got into the 
‘financial position that the Canadian 
National Railways is in it would go 
through a process of reorganization 
which would wipe out the book. value 
of much of the capital invested in :t. 


It is felt by those opposed to 
recapitalization that when the water 
is squeezed out of the railway that 
the road will look so prdsperous un 
paper that it will be shown as an 
example of the wonders of public 
ownership. All the losses that have 
resulted from public meddling with 
the railway problem will be wiped 
out, or hidden in the public debt. 


Another argument against recap- 
italization is that when the rail- 
way is started dff with a more 
reasonable debt burden, demands 
will instantly arise for reduction in 
freight rates. It jis supposed that 
when it is seen that the people’s line 
is making money the western farrsa- 
ers will ask for railway rates that 
will prevent it from earning much 
more than operating expenses. 

These two arguments have con- 
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not one dollar of this has ever reach- 
ed the Dominion treasury. If the 
railway is to charge up this interest 
in its accounts it should also charge 
up interést on the $417,000,000 of 
government owned property it is 
using. Obviously it is not sound 
practice to charge up one item with- 
out charging the other. 

But in any event, charging up 
these items of interest is purely a 
book-keeping transaction. The Dom- 
inion government has no chance now 
of getting the $600,000,000 of ad- 
vances back; no present chance of 
getting the $258,000,000 of inter- 
est already due; no chance of getting 
interest on the $417,000,000 of prop- 
erty it has turned over to the 
National for the illusory advantage 
of a bookkeeping item among the 
liabilities of the road. 

However, in the recapitalization 
of the line, the Dominion government 
should not permit its investment to 
date to be wiped down to nothing. 
The National last year earned about 
$7,000,000 more than its operating 
expenses and interest payments to 
the public. This figure should be 
permitted to reach a much higher 
‘total before reduction in freight 
| rates is considered. It is going to 
| be a difficult task to evaluate the 
government’s investment in the line. 
| But it should be given some valua- 
| tion based upon potential not present 
earning power. 


REAL WEALTH AT HOME 


In January, there were 4,164 per- 

sons. who came to Canada as immi- 

| grants and 4,427 persons who left the 
| country as emigrants. 

Assuming that persons move from 
one country to another to improve 
their positions in life, one is remind- 
ed of an utterance of an English 
writer, William McFee. In his re- 
cently published life of Frobisher, 
Mr. McFee remarks that while the 
Elizbethan adventurers were seek- 
ing gold abroad and while Frobisher 
was taking back to England useless 
rock from Arctic islands, the real 
wealth of Britain was in the coal 
about one mile below the estate which 
Sir Martin was able to purchase in 
his later years. 

Canada is a real land of opportun- 
ity. But unfortunately some of her 
people continue to think that oppor- 
tunities are better in other lands. 
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PAPER AND THE PAPERS 


\ THEN newspaper publishers pur- 

chased newsprint mills in order 
to ensure themselves of a supply of 
low cost newsprint paper, no one 
felt particularly alarmed. But now 
that newsprint manufacturers are 
showing signs of interesting them- 
selves in the publishing field, the 
movement is not regarded with the 
same equanimity by the public gen- 
erally. It was last December that 
The Financial Post published the first 
word of this development when it 
was revealed that the Internationa! 
Paper Company had advanced a 
large sum of money to an American 
chain of newspapers. More re- 
cently the International Paper Com- 
pany has taken a substantial interest 
in an old established Boston paper. 
Apparently it is the intention of this 
large unit in the newsprint paper 
industry to make financial alliances 
with different American publishing 
groups to the end of ensuring 
itself of a stabilized market for its 
product. 

A point that is causing alarm in 
political circles in the United States 
at the moment is the fact that the 
International Paper Company is three 
times more important as a seller of 
electrical energy than as a seller of 
paper. The politicians have not 


large newspapers it may be said to 
have achieved a position where it 


trol over the editorial policies of 


lic and the utilities. 


already declared that it has no in- 
tention of changing the policy of any 
of the papers in which it becomes 
financially interested. It did not 
assume control of the chain it first 


International Paper Company has 


by financiers, while another chain of 


newspapers is controlled by a group 
that founded its fortune on real es- 
tate and public utility investments. 
But there is no evidence that any of 
these newspapers are influenced 
against the public welfare by the 
outside interests of the capitalists 
behind them. 

The danger in the development lies 
almost entirely in the possibility of 
creating suspicion in the minds of tne 
public and of the other newspapers 
as to the good intentions of those who 
make the investments. It is in ‘his 
respect, safest if such investments 
are confined to a minority interest 
in the newspapers, and it is best that 
this interest, whether minority or 
controlling should not attempt to 
influence newspaper policy to serve 
its own particular ends. So long as 
these two safeguards are provided 
and the public is made to see that 
they are safeguarded in any particu- 
lar instance the movement can hardly 
have serious consequences. 





NEWSPAPER TRUSTS 

HILE on this continent concern 

is only now being felt over the 
possible establishment of press com- 


paper the so-called trustification of 
newspapers has gone on apace in 
Britain since the war. Half a dozen 
well defined groups now control the 
most important newspapers in the 
British Isles. These groups are not 
all groups that have risen solely to 
wealth through newspaper publish- 
ing. British newspapers are linked 
financially with such other trades as 
coal mining, steel works, paper man- 
ufacture, transportation, rubber and 
other industries. It cannot be said 
that the British public have viewed 
this development with equanimity, 
and yet, on the other hand, the cir- 
culation of newspapers in Britain has 
risen since the war to heights never 
before attained; newspapers have at- 
tained to financial strength that was 
formerly unheard of, and in service 
to the reader and to the nation the 
British Press is more powerful than 
ever. 

British newspaper combines are 
managed with the same business-like 
procedure that characterizes any 


SS 


has been the chief effect of the “trust- 
ification” of the press. Although one 
may agree with Wickham Steed in 
his statement: “There is a recognized 
difference in social value between the 
sale of sugar and the sale of ideas,” 
newspaper publishing in the Old 
Land has been put on the same busi- 
ness-like basis as the sale of sugar. 

The present line-up of the British 
newspapers can be seen in a pamph- 
let by J. Cranfield Hicks just pub- 
lished under the title of “Newspaper 
finance” by the London General 
Press. The author is an old news- 
paper editor and in his pamphlet he 
does not attempt to go into the ques- 
tion of whether or not this great de- 
velopment of combines in the news- 
paper world has brought a propor- 
tionately great advantage to the pub- | 
lic life of the nation. He does, how- 
ever, bring out two points in defence | 
of the accusations so frequently heard | 
that the trustified press has debauch- | 
ed and debased the profession of 
journalism and the reading taste of 
the public. He contends that such a 
development was inevitable and that, 
granted its inevitability, it has been 
carried out with an amazing efficien- 
cy. He also declares that the “trusti- 
fication” of the press has at least 
widened the reading public and made 
more people familiar with the news 
of the day. , 

It may very well be questioned if 
it is any worse for newspaper com- 
bines to be established under the 


} 
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paper than to have them controlled 
| by people who have made their money 


can exercise some influence or con-| out of steel, finance, public utilities, | trnhet 
: yphoid 
rubber or any other form of business | 
those newspapers, particularly in the | enterprise. It is too early to judge) half; that diphtheria has been re- 
matter of relations between the pub- | of the ultimate results of recent de- |duced by 75 per cent; that the mor- 


other form of industry; this, indeed, | 


“THE FINANC 


POST- 
scripts 


| eet ee py has long been 
recognized as being in the big 
business class, but the recent re- 
marks of a widely-known operator 
have given an official seal to the 
status of the industry. Except for 
the mention of one or two character- 
istics peculiar to the business, it is 
difficult to believe that the follow- 
ing was spoken by a rum-runner. 

“What we want in the racket to-day 
is a higher type of man. We want men 
who can sail a ship, handle men, and 
above all, carry their liquor like gen- 
|tlemen. The old type of rum runner 
|had certain merits of a rough and 
ready kind that were undoubtedly ef- 
fective as far as they went. But the 
business has reached a competitive 
stage where sound, dependable and in- 
telligent men are essential to the pro- 
motion of sales and the correct hand- 
ling of valuable cargoes. 

“There are now, and there will be 
in the future, excellent opportunities 
for men who can measure up to the 
j high standards required by this grow- 
ing and profitable business.” 


IAL 








—_~ 


paar product of modern business, 
the‘yes”man, apparently had his 





/when Ming Chow, the historian, was 
| transcribing the story of his times 
on thin leaves of rice paper. 

“At that time there was a mightv 
war lord, Lo Chi by name, who. bv the 
beckoning of his finger, commanded 
more power than all the trumpet calls 
of his army. He travelled in miehtv 
state with rich panoplies of golden 
cloth above his head and was waited on 
by many servants. No man doubted his 
word, for to question his wisdom was 
to question the wisdom of the hills. 

“Lo Chi had but one adviser. who 
never left his side. This man. named 
Ping, was of smal] stature and a meek 
man, yet he was feared by many. And 
when the mighty war lord spoke, Ping 
was wont to bow low and sav “Yea, mv 
lord, verily it is so.” 

“It came to pass one evening that 
Lo Chi was seated in his .tent. havine 
| dined richly. Beside him was a bottle 
|of rare wine, from which he would fill 
his golden goblet from time to time. 
| With him were seated his adviser Pine 
land another. This other was a fine 
| young soldier, a brave man and held in 
| high esteem by his fellows. Neverthe- 
| less he was hot headed and feared no 
man. 

“Lo Chi discoursed on famous victor- 
| ies, battles, conquests and many other 
subjects. At length, glancing at the 
| bottle beside him he said. ‘Well do I 
remember on one occasion in far distant 
ands, when an incredible thing hapnpen- 
ed. My servant, at my bidding, was 
| pouring wine into my goblet when, from 
| the neck of the bottle. there came forth 
la rat.’ The young soldier being amazed 
quoth, ‘Most strange, sire. Indeed it 
must have been a very small rat to 
|issue from the neck of a bottle.’ Lo 
Chi replied, ‘By the gods, it was an 
exceeding big rat!’ The young soldier 
‘meditated and still doubting said ‘Sire, 
! verily then, it must have been a mon- 
, Strous bottle.” To which Lo Chi shouted 
| in great wrath, ‘By the gods I tell you 
it was an exceeding small bottle! And 
| since you doubt my words, you shall 
| feel the axe on your neck before the 

sun rises tomorrow.’ So saying, he 
| clapped his hands and the young soldier 
was led away to his death. 

“Turning to Ping, the mighty war 
lord said ‘and you Ping, do you doubt 
my story?’ To which his adviser re- 
| plied, ‘Sire, if the rat had been an ele- 
phant, and the bottle a love philtre, still 
; would I believe the words of my mas- 
| ter.’ And he was richly rewarded.” 
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Higher Duties in Canada 





Should Not be Construed 


as Retaliatory Action 


eciicntitianiaiaincntenaeamiesieatt 
By C. H. CAHAN, K.C., M.P. 
In address before United States Chamber of Commerce, at Washington, D.C. 


Canada is now the largest foreign 
customer of the United States of 
America. During the calendar year, 
1928, we purchased from you, for 
consumption in Canada, $826,000,- 
000 in value of commodities which 
you produced. In fact, during the 
last calendar year 67 per cent of 
all our importations for consumption 
in Canada were purchased in the 
United States of America; and less 
than one-third from all other coun- 
tries including Great Britain and 
the British Dominions, 

But while we purchased from you 
commodities of the value of $826,- 
000,000, you, in return only pur- 
chased from Canada to the value 
$493,000,000; so that, in order to 
meet annually our accruing liabili- 
ties for purchases from you, we were 
compelled to seek markets for our 
surplus products in other countries, 
reaching to the uttermost ends of 


bines controlled by manufacturers of | counterpart some 2,000 years ago |the seven seas, in order to produce 


from our sales abroad bills of ex- 
change to the amount of $333,000,- 
000, in order to pay you for our an- 
nual excess purchases from your 
manufacturers and other producers 
of all classes. 


Fordney-McCumber Tariff Hurt 


Your Fordney-McCumber | tariff 
was a severe blow to many of our 
producers, who had _ previously 
found, in your country, limited mar- 
kets for their products; but we have 
now, in large measure, compensated 
for our trade losses, which were due 
to that enactment, by producing 
market openings for our products in 
other countries; and, as we frankly 
acknowledge your undoubted right 
to adopt all measures, fiscal or 
otherwise, which you deem expedient 
to promote the industrial develop- 
ment of your country so we feel as- 
sured that you will entertain no feel- 
ings of resentment against our coun- 
try, when we, from time to time, 
adopt appropriate measures to adjust 
our economic life to meet the new 
conditions which the tariff adjust- 
ments of other countries impose 
upon us. 

It is my personal opinion that we, 
Canadians, having primarily in view 
the industrial development of our 
own country, should seek to ensure 
the increased production in Canada, 
of those commodities, which we now 
import from abroad, chiefly from 
the United States, which may be 
produced from our varied and vast 
natural resources, and from such 
other raw materials as are readily 
available for our use, with as little 
labor as would be required to pro- 
duce such commodities in other coun- 
tries. 

Build up Our Own Industries 

I refer to such commodities as 
iron and steel, woollen and cotton 
cloths, clothing, hardware and ma- 
chinery, and utensils of all kinds and 
descriptions, to the extent, at least, 

j of our ever increasing domestic de- 
mand for such commodities. 

I think that all Canadians sincere- 





Ineffective Machinery 
and.-Antiquated Ideas 
Hamper Health Service 





financial obligations which its 


ly trust that you will fully appreciate 
our peculiar position and construe 
such measures as we may, from time 
to time, deem it advisable to take 
as re-adjustments of our economic 
policy, which are, in our opinion, 
necessary for the continuance of our 
independent political existence, and 
for the preservation of our economic 
life, and not as an expression of re- 
sentment against such changes in 
your tariff and fiscal policy, as you, 
in your discretion, may deem ex- 
pedient for promoting the general 
well-being of your own people. 


St. Lawrence Waterway 


There another matter now 
being discussed by the business men 
of both countries, namely, the St. 
Lawrence waterways, in relation to 
which it has been proposed that the 
Federal government of the United 
States and the Federal Government 
of Canada should enter into a joint 
international agreement for the com- 
pleting of navigation channels and 
canals, to a depth of 27 feet, from 
the head of Lake Superior to tidal 
waters on the St. Lawrence River, 
together with the installation of 
hydro-electric structures and power 
machinery to utilize the available 
hydro-electric power on the River 
St. Lawrence, at a total cost, ex- 
clusive of interest accruing on ex- 
penditures made during construction, 
of about $840,000,000. I am merely 
voicing my personal opinion in say- 
ing that this project has not been 
enthusiastically entertained in Can- 
ada; first, because of the weight of 


is 


early completion would prematurely 
impose upon our limited population, 
at a time when other large public 
expenditures are pressingly neces- 
sary, and secondly, because it ap- 
parently proposes to vest in the Gov- 
ernment of the United States rights 
in respect of the St. Lawrence River, 
where it lies wholly within the Do- 
minion of Canada, in addition to 
those which are conceded to your 
country under existing treaties. 


Improvement of Joint Section 


It is with regard to the improve- 
ment for navigation, to a depth of 
27 feet, along the International Sec- 


countries have equal rights, that, in 


my personal opinion, the pending | the Great Lakes and the River St. 


negotiations between the two coun- 


tries should, for the present, at least, | verted into another watershed to the 


be closely restricted. 


You, as competent business men, 
would be disposed, I think, to limit 
such negotiations to the simple ma- 
terial elements, namely, an agree- 
ment to construct and maintain two 
dams across this International Sec- 
tion, which would hold back the 
stream so as to form two long nar- 
row lakes or pools sufficiently deep 
for navigation by vessels drawing 
27 feet of water, and with locks at 
each of these dams for the descent of 
shipping from the higher to the 


lower water levels, and their ascent | 


by the same locks from the lower to , 
the higher levels. 


On United States Territory 
Why should we now destroy these | 


| 


jsion of such ‘negotiations, it were 


| 


tion of the River, in which both | of International comity, shall fore- 


_—$———— T 


SS 





existing Canadian canals, which 
largely serve our present needs, and | 


| which may be enlarged by us at our 
expense, as and when our own trade 
and transportation requirements and 
our available financial resources 
fully justify such enlargements, and, 


The old saying “an ounce of pre-, fought, and it is in good measure due | in consequence, postpone capital ex- 


| vention is worth a pound of cure” 
is so obviously true that even in this 
| day when people proudly believe al- 
| most all ordinary contingencies 
| provided against the well ordered 
| daily life of the nation, it is very 
| often overlooked. The history of 
health affairs in Canada, and else- 


missed the very obvious point that | aegis of a company or a group of per-| where, is indeed a splendid record 
when a company, that is in the public sons who have made their money out and proves that a great reduction in 


field, is financially interested in|of the manufacture of newsprint | 


the incidence and mortality of such 
diseases as typhoid fever, diphtheria 
and consumption have occurred in 
the last generation or so; that 
fever and consumption 
deaths have been more than cut in 


to the press that it is being fought so 
successfully.” 

Education Needed 
Such opinions show the need, and 


demonstrate the effect of education. 
But the time has come for education 


in health to broaden sufficiently to | 


in the management of 
public health affairs. Consider the 
present system; in ninety-nine cases 
out of one hundred the poor medical 
officer of health must bolster up un- 
limited responsibility with very lim- 
ited authority. He has to educate his 
j; employers while carrying out their in- 
| Structions, his edicts frequently irk 
| persons of influence, with resultant 
lobbying and nullification of what he 
has been trying to accomplish. Public 
‘opinion is very often public indiffer- 


teach reform 


| velopments in British journalism, but tality of scarlet fever, smallpox and | ence, people feel they have appointed 


it cannot be overlooked that they 
have a direct bearing upon the tend- 
ency that seems to be developing on 
this continent for newsprint paper 


| manufacturers to purchase newspap- | 


|ers in order to ensure themselves of 


siderable merit but we do not feel that) financed and it is not clear whether | a market for their product. 


they weigh against the advantages 
in recapitalization on a reasonable 
basis. 

There is only one fair alternative 
to recapitalization. If we are to 
continue to charge the Canadian 
National Railways with the burden 
of past mistakes then it should be 
charged with all such items. At the 
present time the balance sheet and 
profit and loss statement of the 
Canadian National Railways is 


neither one, a true picture of the’ interest will not in any way be jeop- | 


total government’s investment in 
railways nor a true picture of the 
present value of the road. If it is 
not going to be the latter then as- 
suredly it should be made the first. 
Let us indicate what we mean. 


Among the liabilities of the Cana-| might easily find their investments | 


or not it has assumed the controlling 
interest in the Boston newspaper. In 
any event it denies any desire to alter 
the policies of the paper in any re- 
gard. The arrangement is purely 
one of business. 

The Pulp and Paper Magazine of 
Canada, in discussing the develop- 
ments accept these promises of the 
| International Paper Company and 
| finds no cause for alarm in the de- 
| velopment and feels that the public’s 





'ardized by the development. It 
| points out that, if the newsprint 
|interests presume upon their in- 
| vestments in the publishing field to 
| dictate newspaper policies beyond 
| the bounds of public welfare, they 





SHOULD BE TOLD 


ROBABLY the least cautious in-| 


vestor will make a casual study 
of the capital structure of the new 
company into which he is asked to 


put his money. He doubtless will have | flected in safe water supplies, pure 


| noticed, in a number of instances in 
| the: last two years, the existence of 
so-called “management preferred” or 
“deferred” shares. These usually are 
three in number and carry with them 
| the right to elect all, or a majority, 
| of the board of directors for a stated 
| period, ° 

| Whether or not one is inclined to 
| question the propriety of “assuring 
| continuity of management” in that 
manner rather than by the manage- 





dian National Railways is an item| turning to ashes and their market |™eMt’s investing its own money in 
of $417,279,000 representing the cost | dwindling in exact ratio to the de. | the enterprise, it is incontrovertible 


of the National Transcontinental and} gree of public dissatisfaction. There- | that the 


. . ‘ > » | ; . onewtcs ° 
Intercolonial Railways. The Cana-| in, according to the Pulp and Paper, !¥ informed as to the provisions sur- 


dian National has the sole use of| Magazine, lies the great protection | Tounding the issue of these shares, | 


these two ‘lines; the traffic of no 
competing line is allowed to run over 
them. They represent a part of the 


| of the public against any peril of a 
} hamstrung press. 
| The publie’s idea is that news- 


| since such provisions affect the po- 
| sition of all classes of shares. 
| Candour in a prospectus is not al- 


shareholder should be frank- | 


many other affections has been ma- 

| terially lessened. These.facts afford 
much encouragement to those inter- 
ested in the prevention of disease 
and the preservation of the race. 


It affords such encouragement that 
many think the assault against the 
/enemy is over, and that all that re- 
; mains to be done may be easily ac- 
(complished by the “mopping-up 
| parties” in the hospitals and the 
| clinics. It would perhaps startle 
such people to know that, though a 
'few Canadian cities have efficient 
_ health management, which is re- 


milk and food, satisfactory sewerage, 
healthy housing and adequate pro- 
| tection against communicable dis- 
ease, 99 per cent of Canada’s muni- 
|cipalities have no health manage- 
/ment worth the name. This condi- 
tion prevails because the public is 
not aware of what real health man- 


agement means. 
The worst health management is to 
be found in the towns and rural areas, 


|in health resorts and lakeside places 
| where the public reasonably expects 
lto find the sanitary conditions above 
|reproach. Many towns and villages have 
| faulty water supplies. These supplies, 
j usually from wells, are oftén contam- 
inated and are the source of most of 
| the typhoid fever. The milk supplies of 
; the towns is often dirty and danger- 
| ous. There is no supervision of the pro- 
| ducing dairies, or of those handling this 
milk. A recent convalescent from scar- 
| let fever, diphtheria or typhoid may be 
| the milker. The product is produced in 


money that has been spent by the! papers should be completely free and| “@Ys to be found but it is observed|a dirty stable from a dirty or dis- 
people of Canada to build up the! untrammelled and have no financial | that the investment banking house 


Canadian National Railway system. | connections with important interests | Which gives prospective buyers of | dairy 
Yet the Dominion of Canada does not that seek to gain benefit from their | Preferred and common stocks all the | precaution of pasteurization. Is it any 
Of course, in this | essential information, is at least as; Wonder that tuberculosis, septic sore 


receive from the National one dollar 


| public relations. 


of interest on this enormous sum of | day and generation, when newspapers | Successful as a rival house which has, 


money. 


tion. Each year the National charg- 


ney. /are ten and twenty million doHar| Published circulars which are notable | 
Consider the anomaly of the posi-! structures, this theory is apt to fall! |for omissions. 


‘down in application. Whether it is 


But few, however, 


| have gone so far in reticence as one 


es into its profit and loss account, un | any more dangerous for a newspaper | Which recently published a circular 
-item of over $31,000,000 represent- ito be owned by persons who have | offering preferred stock with a bonus 
ing interest due to the Dominion, made their millions out of newsprint | of common and which did not explain 
government on the more than $600,-; manufacture than to have them own-|the nature of the three “deferred” 
000,000 that the Dominion govern-| ed by people who have made their! Shares which, so far as the reader 


ment has advanced to the line from , money out of real estate, out of mak- | knows, may vest in two or more in- Proresed 


time to time to meet its deficits. This | ing automobiles, or out of some other | dividuals the management and con- 
interest is charged up by the railway | form of enterprise may be questioned. | trol of the company in perpetuity. 


but is never paid and to date $258,- 


000,000 has been so charged although newspapers in Canada are controlled what he is buying. 


‘At least two of the most important 


;cased animal, transported under the 
| worst of conditons, bottled in a filthy 


and sold in bulk, without the 


throat and diarrhoea are common in 
the children of the towns and villages? 
Without adequate health management | 
these conditions prevail from year to | 
year, swelling the incidence of disease, | 
the rate of mortality and the cost of | 
sickness hill. 














| someone to enforce the law and prompt- 
lly forget both the man and the law. 

In many cases the medical officer 
| will get into trouble whether he ‘does 
| his duty, or neglects it. “He is damned 
| if he does, and damned if he doesn’t.” 
' There are other evils in the present 
; system. In the great majority of cases 
|the health officer is part time only, 
and ordinarily in active competition 
| with his fellow doctors. A whole time, 
|; competent man is the only one in posi- 
tion to gain the help and co-operation 
of his confreres. 

Again insecurity of tenure is a draw- 

back. If the health officer is to ad- 
| minister the law he sould at least have 
the legal protection of the provincial 
department of health in doing his duty 
j} and not he dependent on the whim or 
|interest of indifferent or hostile mu- 
nicipal councillors. 

The cause of public health would be 
advanced if the public would think out 
satisfactory answer to the following 
questions, the last of which is the most 
important: 

Can the proper business management 
of public health affairs be improved? 

Will bigger grants of money accom- 
plish anything? 

Will active leadership help? 

Can proper co-operation in the medi- 
| ca] profession be secured? 


in health? 


Other People’s Views 


So We've Noticed 


Evening Telegram, Toronto: Busi- 
ness moves in cycles. Today it booms 
and tomorrow it faws down and goes 
boom, 











| 
Government and Business \ 


Boston Globe.—A couch in the office | 
of a United States district attorney in| 
a Middle West city was damaged. He 
notified the custodian of the building, 
who was collector of internal revenue. 
He notified the Treasury. The Treasury 
notified the supervising architect in 


| Washington, who ordered the custodian | 


Can the public be further educated | 


‘were restricted to the more simple 


| 
’ 


penditures upon other national un- 
| dertakings which are essential for 
| our internal development, in order 
| that we may now contribute of our 
| mote limited financial resources for 
| the construction of new dams, locks 
and even power houses, for which 
the need is not now so pressing, and 
which, at the lower dam site, will be 


| 
| 
| 


| 
| 
| 


exclusively located on United States | 


| territory, and be under the legislative 
and administrative jurisdiction of 
the United States and of the State 
of New York? 


And, inasmuch, as it is proposed 
to wipe out the existing Canadian 
canal system, on the International 
Section of the River, is it now rea- 


| 
| 





sonable that the new locks, at the | 
two proposed dams, for the ascent | 


and descent of shipping, should also 
be located on the Canadian side of 
the river? . 

If, nevertheless, our two countries 
are to continue negotiations for the 
improvement for navigation of the 
International Section of the river 
by building two dams acros the river 
St. Lawrence, and locks for the use 
of shipping descending and ascend- 
ing the River, would it not be ex- 
pedient to restrict the proposed joint 
International project solely and ex- 
clusively to the International Section 
of the river, in which both countries 
have equal rights, especially as the 
United States does not really need, 
and Canada is not, I think, prepared 
to concede to the United States, any 
rights or privileges in the Quebec 
Section of the River, in addition to 
those whch are now granted to the 
shipping and commerce of the United 
States under existing treaties? 


At Lower Cost 


If the more extensive undertaking, 
now under consideration, which was 
proposed by the Joint International 
Board of Engineers, and which in- 
volves a joint outlay of $840,000,000 


proposition of carrying out now the 
improvement for navigation on the 
International Section of the river, 
from Lake Ontario to the Quebec 
Boundary, our two countries could 
then construct the two dams across 
the river, with the necessary locks 
for the ascent and descent of ship- 
ping, and such foundations for power 
houses as are necessarily or may 
more conveniently and less expen- 
sively be constructed as parts of 
these proposed dams, at an estimated | 
total cost of $146,000,000. 
Inasmuch as each country has 
equal rights in and to the develop- 
ment of the hydro-electric powers 


There are many methods of combat- | tO advertise for bids. The advertising ; ‘ ; 
ting such conditions, the cheapest and | cost $39.50. The bids were forwarded to | available on this International Sec- 
in the long run the hest, is education | Washington, an award made, the con-| tion of the river are claimed by the 


in health. 
the hills 
reforms will pay. Only a short | 
time ago Sir William Arbuthnot Lane, | 
one of the world’s greatest surgeons, | 
stated “that preventive medicine wil! 


“The scourge of cancer is being! 


'spector had to come out. He approved 
The investor is entitled to know '¢ the supreme human science of this} the job. Nine months later the con- 
j century, 


An inspector was sent to inspect the! 


job. He didn’t like it and had a row, 


with the contractor. The chief in-) 


tractor received Uncle Sam's cheque! 
for $3.94, 


The general public who pays | tract signed, and work was done. The! State of New York and which on our 
must be convinced that the | cost of repairing the couch was $3.94./ side of the river are, as I think, justly 


claimed by the Province of Ontario, 
the more limited joint undertakings, 
which I propose, would enable each 
of these claimants to build on these 
foundations, of which they should 


each bear an equitable share of the 


fs 


| 
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Designers, Manufacturers and Erectors 
of Structural Steel for 
Buildings and Bridges 
also 
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cost, their respective power houses on 
their respective sides of the Inter- 
national Boundary, and to instal 
therein their own hydro-electric 
generating units, at their own cost, 
at such times as their respective mar- 
kets might require additional sup- 
plies of electric energy. 
Improve Our Own Section 

The federal government of Can- 
ada would then be at liberty to im- 
prove, within a reasonable time, the 
St. Lawrence River, from the Inter- 
national Boundary to Montreal Har- 
bour, a distance of about 60 miles, by 
deepening its channels and construc- 
ting the proposed new Soulanges 
and Lachine Canals to a navigable 
depth of 27 feet, by joint agreement 
with the Province of Quebec, 
through which the river runs to the 
sea, and which claims title to the 
hydro-electric power available. 

Such limited proposals would, in 
my opinion, be more favorably enter- 
tained by the Canadian people, if, as 
a preliminary step to the conclu- 


CANADIAN NATION 


MONTREAL.—Financial ¢& 
| the Canadian National Railwa 
| first quarter of the current ye 
cate a substantial improve 
j those for the corresponding g 
| year ago. ‘es 

For the three month period 
gross earnings totalled $59 8 
compares with a similar figute 
618,023 during the same period 
an increase in favor of the a! 
of 1929 of $347,804 or 0.58 per cent, 

In the first quarter of 19294 
expenses amounted to $49,11 4 3. 
in the similar period of last year these. 
expenses totalled $49,094,028, an ‘ne 
crease in the current year of $2 
or 0.04 per sees “ne Re 

Net earnings for the first quarter 
1929 reached a total of $10,850," a . 
in the corresponding period. if t 
year $10,523,994, an increase 4 
current year of $326,774 or 


5 


eat 


made clearly apparent that the fed- 
eral government of the United States 
has determined that the present 
diversion of the lake water at Chi- 
cago, which we deem to be a breach 


Results during March, 1929) 
even better. Gross earnings f 
month amounted to $22,178,638; 
operating expenses $16,843 
net earnings of $5,330,340. This is # 
over the co} 
year of $595, 


ever cease, and that the waters of | ! 
increase in net earnings 
responding month of last 
567 or 12.58 per cent. * a 

The operating ratio for the first 
months of this year was 81.91 pere 
for 


hs 


Lawrence shall never again be di- 


grave prejudice of existing naviga- 
tion and power rights along that 


i a reduction from 82.35 per cent 
river. 


first quarter of 1928, 






INCOME SECURITIES 








Security Price 
Province of Ontario 


Guaranteed 4% 1956 86.60 4.90% 
Burns & Co., Ltd. 
514% 1948 .....sreeeee 95.00 5.90% : 
Montreal Apartments, i 
Ltd. 514% 1948 ........ 96.00 5.85% | 
Simpsons, Limited 
Yo Preferred Stock.:100.00 6.00% | 
Can. Hydro-Electric an! | 
Corp. ae 
6° Preferred Stock.. 95.00 6.32% «= 
Great Lakes Paper Co., 
Ltd. 6% 1950 .......... 92.00 6.72%, 
Republic of Peru ad 
6% 1960 ...rsessssseereneee 89.50 6.80% 





We recommend all of the above securities 
for permanent investment. i 


BELL, GOUINLOCK & Co. 


67 YONGE ST. “ ELGIN 2236 
ag 4_faw* ¥ 
iTORONTO 










We recommend: 


Tip Top Tailors 
Limited 
Seven (7%) Cumulative Sinking Fund / 


Redeemable Convertible Preferred Shares 


Each Share of Preferred Stock may be converted 
into two shares of Common Stock 


u 
sae 

ri 

a 
oo 


Dividend requirements on this issue of preferred 
stock were earned last year about 6 times. The 
Company has had a remarkably successful 
history, whilst its current business is showing a 
substantial increase over last year. 4 
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Price : at the market a 


The common stock of the Company, in our opinion, 
presents a splendid opportunity to participate in 
the future growth of one of our successful chain 1 
store enterprises. 


Price—at the market. 
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THE FINANCIAL POST 


Canadian Business Conditions 


Many Signs Point to Healthy Conditions 


Commodity Prices: 


Iron & Steel: 


Building: 


Foreign Trade: 


Employment: 


Car Loadings: 
Stock Markets: 
Credit: 


Agriculture: 


Trend: 


Canada 


Show signs of softness, but general 
list holding up well. 


Plants exceptionally busy. Good volume 
of work coming up. Operatiors high 
for next few months, 


Construction is active. Contract and 


permit values rolling up. 


March returns show both imports and 
exports up. Look for further gains. 


Easter holidays affect labor in March. 
Index high on April 1. 


Showing steady gain, largely due to 
heavier loadings of grain. 


Giving surprising degree of strength, 
Situation considered quite good, 


No change to report. Business needs 
greater, lent brokers’ loans moderate. 


Farm operations well under way. Seed- 
ing in West is finished in some areas. 
Healthy outlook. 


General advance likely to occur in 
months just ahead. Conditions more 
prosperous than last year. .No dark 
clouds on sky line. 


United States 


4 
Wholesale prices have again receded. 
No signs of strengthening. 


No change apparent. Plant operations 
on good scale. Tonnage produced more 
than last year. 


Considerably more widespread. Some- 
what spotty, but volume is good. 


Trade volume is satisfactory. Major 


lines registering good advances. 
Situation, on the whole, good. Cotton 
strike is bad feature. 


Car loadings on the increase. 
ment of goods much heavier. 


Look for small upward move, followed 
by another relapse in mid-year. 

Call money rates higher. Private loons 
holding up stock market. 


Farm relief bill passes Congress. Not 
expected to materially improve farm- 
ers’ position, 


Business failures record increase, but 
business aside from stock markets in 
good shape. Should be good year, if 
no bad break in stocks. 


Move- 


especially in the iron and steel indus- 


in evidence all along the line in the 
Maritime provinces, the index for the 
area showing a gain of nearly 16 per 
cent. Construction contracts were 42 
per cent greater and building permits 
increased 13.5 per cent. The increase 
of 41 per cent in the generation of elec- 
trical energy and of 9 per cent in the 
index of employment reflect the im- 
proved industrial conditions prevail- 
ing during the early part of the present { 
year. Gains were especially marked in | 
transportation trade and = 


try. The winter port activities of Saint 
John were on a much higher level than 
in preceding years. Financial transfers 
denoted by bank debits showed an in- 
crease of more than 14 per cent and the 
sales of life insurance were moderately 
greater. Comercia! failures were held 
within bounds showing a moderate de- 
cline compared with the first quarter 
of 1928. 

The index of business activity in the 
province of Quebec showed an increase 
of moderate proportions. The value of 
construction awards showed a decline 
and the failures situation was unfavor- 
able, while other indicators were on the 
right side of the ledger. Building per- 
mits increased 89 per cent owing mainly 
to expansion in Montreal during March 
last. The generation of electric energy 
showed an increase of about 15 per cent 
and employment averaged more than 3 
per cent greater. Judged by employ- 
ment the steel mills were much more 
active than in the first quarter of 1928 
and mining has met with a marked 
expansion. Trading establishments dis- 
close confidence in present conditions 
by the employment of much larger 
staffs. 

Bank debits, by the increase of near- 
ly 26 per cent, indicate the greater 
activity in business and 
pursuits. Sales of life insurance show- 
ed an increase of 13 per cent. 


Ontario Failures Up 
In Ontario during the first quarter 
all factors considered here with the 
exception of commercial failures, were 
more favorable. The construction in- 
dustry continued to show expansion 
over the comparable period, contracts 
being up 38 per cent and permits 20 per 
cent. There are substantial building 
programs in prospect for the present 
season, particularly in the Sudbury 
mining field. Manufacturing plants 
were operated at a much higher per- 
centage than last year, expansion being 
shown in most lines resulting in strong 
demand for skilled workmen. 
The iron and steel industry showed | 
marked expansion in the interval and 
the automobile plants of Toronto, Os- | 
hawa and Windsor were specially ac- 
tive during the first quarter of the 
present year. Wholesale and retail 
sales were in excess of last vear and 
employment in trading establishments 
was at a much higher level. 
Financial factors in Ontario were 
favorable, bank debits showing an in- 
crease of 16 per cent and the sales of 


first quarter of 1928. The average daily 
generation of electricity Showed an in- 
crease of 14 per cent and employment 
was up 11 per cent. Manufacturing 
plants were operating on a much higher 
plane than in the same period of 1928 
especially the firms produciwg iron and 
stee] products. Trade was considerably 
more active. Bank debits were up 6.5 
per cent and the sales of insurance in- 
creased 8 per cent while the commercial 
failures declined 24 per cent. An up- 
ward revision in the estimate of the 
wheat crop has been rendered necessary 
by the continued heavy deliveries to 
country elevators and loading plat- 
forms, while the low price paid the pro- 
ducer is a reactionary factor, An ex- 
tensive construction program, includ- 
ing railway branch lines, power and 
mining developments will add to the 
prosperity of the area in coming 
months. 

The index for British Columbia aver- 


aged about 10 per cent higher in the 
period under review. Urban building 
was not so active as in the first quar- 
ter of 1928 judging by the amount of 
the permits issued. Construction con- 
tracts on the other hand showed an in- 
crease of 56.5 per cent. Distinct im- 
provement was shown in the lumber in- 
dustry owing to the decided strength 
in domestic and export markets. Prices 
advanced in some classes of Jumber and 
ithe end of the quarter found the mills 
| working at a high percentage of capac- 
lity. Employment generally for the 
quarter averaged 5.5 per cent greater, 
and increases were shown on April 1 
compared with the same date of last 
year in all classes for which separate 
statistics are available. The increase in 
bank debits was nearly 27 per cent 
while a gain of 3.5 per cent was shown 
in the sales of insurance, Fourteen 
| failures were reported compared with 
22 in the first quarter last year. 
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The index of business activity by economic areas denotes that the expansion in the first 
quarter of 1929 was general throughout the Dominion. ‘The upward movement of March 
was quite remarkable. a new high point being reached in each of the areas with the 
exception of British Columbia, where the high level of the preceding month was nearly 


maintained. 


It is now apparent that business operations have speeded up greatly com- 


pared with 1928, and that the betterment is well distributed throughout the Dominion. 
The index is constructed from seven factors representative of general business and fin- 


ance, adjusted for seasonal tendencies and 


expressed as a percentage of the monthly 


average for 1926 taken as equivalent to 100, 


MARCH BUSINESS 
HIGHEST LEVEL 
EVER RECORDED 


Auto and Allied Industries 
Show Gain of 13 Per 
Cent Over Feb. 


General business operations are 


| currently at the highest level ever re- 


corded, according to an index con- 
structed from 26 prominent factors 
indicating the material progress of 
Canada. The index stood at 170.3 
last March compared with 161.2 in 
February and 143.7 in March of last 
year. The increase of about nine 
points over February was a more 
spectacular gain than occurred in any 
preceding month during the period of 
observation since the termination of 
the war. After seasonal adjustment 
only six factors out of the 26 showed 
contraction as compared with Febru- 
ary, leaving an impressive array of 
advances, most of them of surprising 
proportions. 


In the metal division, gold, copper, 
fickel, zinc and asbestos showed 
marked advances in March. The 
gain in flour production in the cur- 
rent period was 22 per cent and hog 
slaughterings showed moderate im- 
provement. The imports of raw cot- 
ton increased 25 per cent, indicating 
preparations for an active season. 
Exports of lumber were 8 per cent 
greater, and the output of newsprint 
after seasonal adjustment showed a 
gain of 7 per cent. With the ap- 
proach of spring the steel industry 
again stepped up, production record- 
ing a gain of 17 per cent. 

The automobile and allied indus- 
tries concerned with the equipment 
and operation of the motor car were 
star performers. The output of cars 
and trucks showed a gain of 13 per 
cent over the high level of February. 
Imports of crude rubber gained 30 
pér cent and crude petroleum made 
available for the oil refineries 
through importation was 25 per cent 
greater. Building permits showed a 
gain of 23 per cent after elimination 
of seasonal tendencies, while the 
award of construction contracts 
showed recession owing to the non- 
appearance of any large orders val- 
ued in excess of $1,000,000. The 
physical volume of exports was a 
strong factor, the indicated gain be- 
ing 14 per cent. Debits and indus- 
trial employment showed moderate 
gains after usual adjustments. 

The determination of the trend for 
Maych was somewhat delayed by the 


custom of the National Revenue De- 
partment in waiting for complete re- 
turns from all customs ports in order 
to obtain a final compilation for the 
fiscal year which ends on March 31st. 


The manner in which Canadian in- 
dustry is speeding up in the early | 
months of the present year is demon- 
strated by comparison with the first 
quarter of 1928. Month -to- month 
comparisons, even after adjust- 
ments for seasonal tendencies, are 
not as significant as is generally sup- 
posed. The fluctuations during three 
menths may cancel each other, the | 
gloemy and the optimistic interpre- | 
tations of the business trend being 
without permanent significance. 


The showing for the first quarter 
of 1929 was especially bright, the in- 
dex averaging 13.4 per cent higher 
than in the same period of last year. 
The long-term growth determined 
from the ten-year period from 1919 
to 1928 inclusive is 5.5 per cent per 
year. The expansion during the 12- 
month period was more than double | 
the normal growth. 


‘ 


Most or the tactors used in the} 
compilation of the index were at a 
higher level in the recent period. 
With the exception of silver, the met- 
als and minerals used in the prepara- 
tion of the index were produced in 
greater volume. The exports of blis- 
ter copper and copper in ore amount- 
ed to 66,281,700 pounds in the first 
quarter of 1929, an increase of about 


64 per cent. The exports of nickel | 


oxide, nickel fine and nickel in ore, | 
were 32,405,100 pounds, a gain of 
41.5 per cent. 

The indications are that the pro- 
duction of zinc was well maintained, 
and the sum of the receipts at the 
Royal Mint and exports of the 
precious metals show that gold was 
shipped from Canadian mines in 
slightly greater volume, while the | 
sales of silver were somewhat less. | 
Among the minerals the export of 
higher grade asbestos increased 19.4 | 
per cent, while the output of coal | 
showed a moderate gain. 

The production of flour in the last 
three months for which statistics are | 
available showed an increase of 6.5 
per cent. According to the record | 
of inspected slaughterings, the meat | 
packing companies cut operations 
and the sugar refineries reduced their 
output by about 25 per cent. 

The imports of raw cotton at 48,- | 
245,000 pounds represented an in- | 
crease of 10.5 per cent, while the de- | 
cline in raw wool suitable for use in | 
the cloth mills was about 5 per cent. 

The export of planks and boards 
declined about 6 per cent, though bet- | 
ter demand has recently put new life | 
in the lumber industry of British 
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ORGANIZATION.—Hylo Oils, Limited, has been incorporated under the laws of the Dominion of Canada, 
for the purpose of acquiring, owning, holding and developing petroleum and natural gas leases and to manu- 
facture and refine the products thereof, and to carry on all or any of the businesses that are usually or may 
conveniently be carried on by natural gas, oil and other natural or manufactured fuel products companies. 
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| Contracts (Feb.) 28,426,000 25,875,000 70,389,000 46,355,000 


932,857 
56,904,000 | 
71,937,254 | 
PROPERTIES.—The Company has acquired valuable petroleum and natural gas leases covering ap- 
proximately 1,400 acres in the Turner Valley, Moose Mountain, Jumping Pound, Highwood, Rickerts 
Wainwright, Ribstone-Blackfoot and other Alberta Oil Fields, 320 acres of which are in Turner Valley. 
The location of Hylo No. 1 well is considered by several outstanding geologists as being one of the most 
favourable on the Turner Valley structure, a fact exemplified by the activities of such well known Companies 
as Imperial Oil Company, Limited, which Company has contracted to drill Sterling Pacific holdings im- 
mediately to the South, while to the North such well known Companies as Mercury, South West Petroleum, 
Mayland, Royalite, East Crest, etc., already have wells drilling. The bringing in of Home Oil number One, 
as a 600-barrel per day Naphtha producer, proved up this Section of the Turner Valley structure and focussed 
the eyes of the world on that portion of Turner Valley in which Hylo Oils has been fortunate in securing such 


a valuable drilling site, in addition to its other carefully selected holdings. 
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and keep clean. 
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Linoleum, frequently 
write itintothe building 
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Ideal for banks, offices, 
stores, hospitals, schools 
and public buildings of 
every type, where it 
cuts upkeep costs to a 
minimum, 
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}-Wheat, bush. (Mar.) 


Wheat, flour, bbls. «Mar.) ... 
Bisctre Power—Output— 
M.. Kilowatt hours (Feb.) ecccce 1,340,475 282,05 2,847,653 
pulation— 
Emigration GNU.) seeseessies ° 4,427 — eee 
immigration (Jan.) 4,164 69. sti 
-_ 
, Failures, No. (Feb.) 
ailures, Liabilities (Feb.) . 
: j ank Debits «Mar.) ........ 
nd Sales (Mar.) $ 
Msurance ’ Sales e 
le Prices (1913-100) — 
eral Index (March) 


94,000,356 
77,201,386 


10,818,149 
31,488,552 
1,019,481 
90,619,000 
2,458,074 


14,934,061 
31,573,537 
718,573 
102,932,000 
2,760,451 


5,718,787 
11,853,484 
654,654 
38,995,000 
1,234,286 


6,514,264 

13,089,021 

620,902 

17 opinion, 45,443,000 

ticipate in E 1,409,387 
sful chain 


DEVELOPMENT.—The Company has arranged to drill its first well in Turner Valley, on the North Half 
of Legal Sub-division Twelve (12), Section Four (4), Township Nineteen (19), Range Two (2), West of the 
Fifth (sth) Meridian. It is proposed to locate Hylo No. 2 on either the Waite Valley or the Moose Mountain 
Structures, which latter field is at present being tested by the Signal Hill, Reserve and Elbow Oil Companies. 


6,817,614 


7,390,309 
6,135 


13,334 
h7 258.572 


3,344,092 


3,668,288 

2.628 

18,655.258 
1,141,896 


3,489,375 
7,604 
1,207,187 


,112,854 


Made in three qualities, 
AAA in eight colours; 
AA and A, in four colours, 
Special colours for large 
contracts. 


H2,227,5R2 | 


2,675,630 

This permanent public 
floor is richly attractive. 
It is odourless, comfort- 


Installed by all large House Furnishing and Departinental Stores’ 
Write us for samples and literatare 


2,608,573 


MANAGEMENT.—L. A. Snyder, Managing Director of the Elbow Oil Company, Limited, Calgary, will 
be entrusted with the development of the Company’s properties. 


HYLO OILS,. LIMITED 


CALGARY, ALBERTA 


ereree 


197 188 466 385 | 

5,715,615 $ 2,578,311 $ 10,183,083 $ 5,189,729 

. $3,982,171,969 $3,215.407,776311,504,783,030 $9,716,504,22> 

51,762,388 $ 12,564,942 $ 124,993,129 $ 60,215,607 
823, 


im 
! 19,106,000 $ 44,823,000 $ 147,424,000 $ 132,354,000 | 


Dominion Oilcloth & Linoleum Co. Limited 
MONTREAL 


95.1 
93.4 
j21.1 
a4 
110.5 
65.2 


** How much of your overhead is underfoot?” 
















Pulp & Paper 


| 








“Canada’s Finest’’ 


ae Was Pitta PRICE BROTHERS 


MAKE DIVIDEND 
The wonderful success of this COMMON STOCK 
great Canadian company is sean | 


due to the outstanding fact — ‘Report $2.15 a Share as. 
that Wabasso Cottons equal Against $2.91 in | 
the world’s best in every point 1927-28 | 


of quality, fineness, durability cn - | 
and sound economy. |GROSS PROFITS DOWN 
‘Showing Considered Good in 


View of Unsettlement | 














Rolland’s Earnings 
Show Improvement 


From Our Own Correspondent 

MCNTREAL—Given a con- 
tinuance of satisfactory bus- 
iness conditions, Rolland Paper 
Company should experience 
improved earnings during the 
current fiscal period. Earn- 
ings to date are higher than 
those of the same period in 
1928, which is the more sat- 
isfactory since the past three || 
months represent a slack busi- 
ness period in the fine paper 
industry. 

The new 85 inch fine paper 
machine installed at the St. 
Jerome plant is operating at 
approximately two-thirds of 
capacity, and in a few month’s 
time is expected to be running . 
at its full capacity of 1,500 
tons a year. Revenue from 
this source will be reflected in 
earnings for 1929. 

Rolland paper is working on 
some substantial orders, and 
the outlook for future business |} 
is regarded as being more | 
favorable. 












The Wabasso Cotton Company, Limited 
Three Rivers, Que. 





in Newsprint 
Market , 






From Our Own Correspondent 
MONTREAL.—Price Brothers and 

| Company’s efficient management 1s, 
| well illustrated by its financial state- | 
| ment covering the year ended Janu- | 
ary 28 last and mailed to sharehold- | 
| ers this week. F : 
| As is well known conditions in the 

newsprint industry have not been fa- 
| vorable in the past twelve months. 
| Many of the companies have had 
| their earning power considerably cur- 
| tailed and quite a few have found 
| difficulty in meeting dividend re- 
| quirements. International Paper, for 
| example, reported a deficit of nearly | " , 
| $4,700,000, which was largely caused | pany’s mill at River Bend is nearing 


| by vsprint situation. completion. 
by the news} “The returns from the lumber branch 


Earned Common Dividend of the business have again proved sat- 
Price Bros., on the other hand, did | ee oe practically no stock 
_ not report any tacrease in cree | “During the year under report the 
but. it was able to show its commMON | newsprint market has reflected the con- 
| dividend earned by a fair margin. | dition where demand has not kept up 
| During 1928 the company earned | with supply, resulting in curtailment of 
$2.91 on its outstanding common and | output and consequent tendency to in- | 
for the year just closed $2.15. This) Th, — his wins Sag A 
is considered exceptionally good in|,,,an°,camniuan, newsprint manatee 
. anual : . } tu succe f y | 
view of the newsprint unsettleme nt. at certain mutual arrangements which 
The profit and loss account shows we feel confident will assist materially 
an operating profit of $3,415,715, as | in stabilizing the industry as a whole,” | 
against $4,079,574 in the preceding | ae ar ae 
| year. After bond interest, preferred 
| dividends and a suitable depreciation, PULP AND PAPER 
| there remained a balance available | 


for common dividends of $916.756.| EXPORTS DECLINE 


| This compares with $1,242,914 in 


Tr cieidiies income figures for | FROM 1928 TOTAL 


| the past two years follow: 


| 


Abitibi Power & Paper 
Company Limited 
. MONTREAL, QUE. 


Owning and operating mills at 










| 












Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 

Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 





















































1929 1928 | is haa a F 
| ; De _ New sprint Only Important 
| Oper. prof. ccccccscees 413,715 4,079.57 - . 
Newsprint Par er | -o -yebeapepeetess 789434 RT2.695 Item to Record Gain 
iD S nebvsetewnnenns LASESSL 1.508005 e < 
| Depree Sen eeabine During March 
Kraft p l Net Carn. sssceesseees + 1,367,420 1,697,914 Ba 
u p | Pref. div. .cccccsece eee 7 450,664 am From Our Own Correspondent 
1 | h d S | hi P, | 916,756 1,242,914] MONTREAL—There was a de- 
iF n eac e u p ite p Com. div. seeseseeeees + 853,664 853,665 cline of approximately $500,000 in 
t | Surplus ......sseee0s- . 63,092 389,249 | the value of Canadian pulp and paper 
ie BATHURST POWER & PAPER | Premium ...+eeeseseee 15,105 |exports during March, 1929, as com- 
if j eens ae |pared with that month a year ago. 
i COMPANY LIMITED per, aurp, ssseesevee 200LE 224SM | According to returns ‘filed. by the 
t E . i . .-——~}Dominion Government, shipments 
| Ph. balance ..eccceeess 2,667,146 2.694.055 | were valued at $19,256,954, as com- 
§ : i Pe as 945 oy 2.91 pared with $19.71 1,294 in March, 
5 Earn. on com s 1928, and $14,399,942 in February, 
1A Balance Sheet Changes 1929, | 
ie The balance sheet shows a num-|; Newsprint was the only impor- | 
_ ber of important changes. Current tant commodity to show an increase 
i assets are up some $4,000,000 to $17,- in export values, having amounted | 


to $14,612,542 as against $10,615,- | 
726 the preceding month and $13.,- | 
899,293 in March a year ago. Total 
shipments of paper during March, 
1929, amounted in value to $15,242,- 
661, while pulp exports in the same 


139,926, while current liabilities are 
about $1,400,000 higher at $11,032,- 
219. Net working capital at the end 
of January, 1929, amounted to $6,- 
| 107,707. This compares with $4,221,- 
| 275 at the end of the previous fiscal 
| year. ;month were worth $4,014,493. De- 
| Total assets of the company now tails of exports during ‘the month, 
| amount to $84,971,230 and fixed as- |together with comparative figures | 
| sets $64,427,815, up from $62,537,-| for March, 1928, follow: 








PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


NOE AST. 


















i | 170. The practical completion of the | = reh = March Feb. 
, | River Bend development is seen in} pane — ; = _ 
ee HEAD OFFICE: | the lowering of trustee cash from $3,- | Newsprint .. 14,612,542 19.499.293 10.615.726 





Rat la ea a 

















; | 400,000 to $2,287,455. Investments Others ..... 0,139 F12,279 585,38x 
CANADA CEMENT COMPANY BUILDING _ {{| £000 ‘0 $2207;55, Investments joven «---- Guiuss ees 1 
MONTREAL, P.Q. | amounting to $3,802,866, as compar-| Pulp - rei a ae 
)ed with $2,172,385 in the previous |Suiphate .... 881.210 © 985,901 BR2.5R4 | 
Mills at PORT ALFRED, P. Q. |year. Other items are equally favor- 3U/0hie (vb) Lartors yt lage ne 
lable. Receivables are up from $1,-|Mechan.. 361130 41t'tot ona nna | 
| 503,282 to $2,365,628; secured loan Screenings .. 45,184 57.302 an Sr 


r | down at, $2,542,573 from $3,507,573. 
to $6,898,250. 
Reserves Built Up 
On the liabilities side of the ledger, | 
bank loans are shown as $1,400,000 
higher at $4,930,000, while other 
loan are reduced by $300,000 at $4,- 
675,000. Accounts payable show an 
increase from $715,722 to $1,061,088. 
Good headway was made in lowering 
the funded debt, which now stands at 
$12,379,200, compared with $14,542,- 
900 at the end of the 1928 fiscal year. 
| Nearly $1,000,000 was added to the 
depreciation reserve, which stands at 
| $6,545,501 over $5,538,383, while the 


4.914,293 5,102,722 3,198, e28 





Total P. & P. 19,256,954 19,714,294 14,399,942 
For the first three months of this 
year the combined exports show an 
increase of a little over half a mil- 
lion dollars, having amounted to | 
$49,793,094 as compared wtih $49.- 
|274,124 in the first quarter of 1928, 
Newsprint exports jumped nearly 
$1,250,000, other products were prac- 
tically the same, while pulp exports 
were down over $700,000. Following 
are the exports for the first three 
months of this year, compared with 
those of the corresponding period of 


Oeil teats le ani he ee 
t Spee 
" “s ey ; : 
‘me Gylbate at 


| 



































. ] | surplus has grown from $2,604,055 to /@st_ Year: 
MANUFACTURING $2,667,146. Capital surplus is shown conn | ee. 
ALL Lines oF WHITE AND Grey CoTTONS, Prints, SHEETINGS, -§ at a lower figure, being $2,797,364.) Others ..........0., ‘V7azoa I 3439 
SHmRTINGS, PrLLow Cottons, LonG CLoTHs, Camarics, Ducks, | $764,732 less than in the previous, | ns . 

Bacs, TWILLs, Dritis, QuiLts, Bureau Covers, TOWELS AND | year. . Peat ootnernesee 5.984.819 — 37,696,74 

TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS | Look for Stability | Sulphate .....sce0es ar 

AND NUMEROUS OTHER LINES USED BY MANUFACTURERS “he president’s remarks share- | S'lpnit LY ee eee 83,35 50 

: bar a = oe ee nee sake cae cnt gg rege Sortnes re ’ + an <.448,38 
‘MONTREAL TORONTO WINNIPEG VANCOUVER | out that the physical assets of the | Screenings ..cscecee 1ITI24. yay 
company had been well maintained, | .. ~ : — 
John H. Price went on to say: MOONE ian ciseaawaves 10,855,275 11,577,981 

snake “The construction work at your com- | Total pulp & paper $49,793,094 $19,274 124 
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The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 


Also Producing 


Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 


Saw Mills at Pembroke, Ontario 


Producing 


White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 


Annual capacity of 25,000,000 F.B.M. ; ———————— ae 


Successor and Operating Company of: M P PL L 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian {ncustria! Alcoho! Co.. Limited 


MONTREAL CORBYVILLE 
TORONTO VANCOUVER 


Woods Manufacturing 
Company, Limited 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 


Twine 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG. WELLAND 


HEAD OFFICE 
MONTREAL 


Belgo-Canadian Paper 
Company Limited 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 
Laurentide Company 
Limited 
Grand’Mere, P.Q. 
Laurentide-Ottawa Company 
Limited 
Pembroke, Ontario 


















Head Office: 
MONTREAL-QUEBEC fe 








WINNIPEG 

















THE FINANCIAL POST 





| America and Canada 


| Price Brothers, the largest indepen- 


When the Chute au Caron property 
| Was sold to the Aluminum Company | NURSERIES 
| of America, Price Brothers, as own- 

















inum Company of Canada, which to- 
day have an approximate value of 


PRICE BROTHERS ny have 

ALUMINUM STOCKS ; Tn addition, a ee 

| WORTH MILLIONS rcinangey ain 
ical | Sur 


ture. Duke-Price has now an in-! 

° ‘ ° | stalled development of 350,000 horse- | 

Holdings in Aluminum Of | power on the Saguenay River, from | 

| which Price Brothers receives 150,- 
000 horsepower. 





Consulting Engineers 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member A.S.M.E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E, 


Appreciate Pulp and Paper Mills 





From Our Own Correspondent I. P. Rights Off Board 
MONTREAL. — Further indica-| MONTREAL. — The Montreal Stock 
tions of the financial strength of | Exchange announce that trading in In- 
ternational Paper and Power Class “A,” 
dent newsprint producer in Canada, |“B” and “C” rights closed on Monday, 
are seen in the appreciation of its | April 29. 


holdings in the Aluminum Company 
The SHERIDAN 











of America and the Aluminum Com- 
pany of Canada. These stocks are 
quoted at approximately 210 and 111 
respectively. 





You can 
Save money with 


Lim :teo 
Offer 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


ers of 25 per cent of the Quebec De- 
velopment Company, the vendors of 
the property, received $4,000,000 of 
6 per cent preferred stock of Alum- 
inum Company of America. In addi- 
tion to this the company also received 
36,800 shares of common stock. 

It is understood that the preferred 
stock was sold some time ago, but the 
common stock has been retained. 
These shares have more than doubled 
in value, and are to-day worth ap- 
proximately $7,728,000. 

However, further benefits have ac- 
crued from these holdings. Aluminum 
Company of America distributed one 
share of Aluminum Company of Can- | 
ada to its shareholders, on the basis 
of one share of the Canadian stock | 
for each three shares of Aluminum 
Company of America. Through this 
transaction, Price Brothers received 
12,250 common shares of the Alum- 


~<a 


4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


A sturdy, business-like 
sheet is Eddy’s Cheneaux 
Bond. 


rr 





An ideal paper for general 
utility work. A paper with 
the ‘“‘feel’’ and ‘‘crackle’’ 
of a high priced bond, * 
sturdy enough to stand lots 
of filing and re-filing. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138*140-142 York St., 
Toronto, Can. 





ae 


| The Uses of Paperboard 


The Counter Display Carton 


You will save many a dollar 
on your printing bills by 
specifying Eddy’s Chen- 
eaux Bond. It costs less 
but it serves just as well 
or better. 


A new adaptation of paperboard and a valuable sales help. The 
display of the product urges the customer to buy. 


CANADIAN PAPERBOARD COMPANY, LTD. 


Makers of All Grades, and Largest 
Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Stret-—MONTREAL 


Available in White and 8 distine- 
tive colors. Range of different 
weights too—Colors in 16 and 
20 Ibs, White in 16, 20 and 24 lbs. 





THE 


E. B. EDDY CO. LIMITED 
HULL, CANADA 


GEORGE F. HARDY 


M.-AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 
Paper, Pulp and 305 Broadway Water Power 


Fibre Mills Development 


New York 
Be es he PES fis, Wid ate oy 
“. ego, 7 EDMUNDSTON, NB... 


Lumber :-: Bleached Sulphite Pulp <: Fine 





NEWSPRINT PAPER 
AND LUMBER 
Head Office 


QUEBEC, P.qQ. 
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CALGARY 





CANADIAN PaciFic RAILWAY SHOPs, 


Canada Builds for Permanence 


The plants we constructed five, ten and fifteen years 
ago were designed to capitalize future industrial de- 
in the 


cuisine Waiabiaiaitians velopment and were built for low maintenance charges 
of and with a view to permanence. 


INDUSTRIAL PLANTS 
STEEL MILLS 

PowER DEVELOPMENTS 
TRANSMISSION LINES 
RAILROAD WorRK 


Specialists 


As Canada continues to manufacture more and moreof the 
products it consumes, additional manufacturing facilities, 
greater power capacities, must be made available. 


Construction I : : . = 
n this connectio 
from Architects’ Plans ‘ ection the services of this company, 


a ‘with its unusual resources and experience in the de- 
sign and construction of industrial, power and railroad 
work, are available to Canadian industry. Discussion 
involves no obligation. 


OrFfice RvuILDINGS 
HOTELS AND INSTITUTIONS 
APARTMENT BUILDINGS 





Correspondence is invited from those contemplating construction 
work in any part of Canada 


UNITED ENGINEER: & ConsTRUCTORS (CANADA) 
. -IMITED 
DRUMMOND BUILDING 


MONTREAL 


May 3, ¥ 
} Se 


HARDY S. FERGUSON AND COMPA Y 


op 
1 ee -3 


| CHENEAUX BOND | 





‘8 | ‘ 
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Power Development, - 
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Your Investments 


York City 

ASME. EAL. 

EEC 
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ower Developments 


Famous Players 
t do you think of Famous 
overs first mortgage bonds? 
Famous Players first mortgage 
ds we believe to be an excellent 


. fndustrial issue. 


P. Burns and Co. 

I have been informed that 

r cent bonds issued by Pat 

and Co. of Calgary are good 
‘held. Is this authentic? 

We would be inclined to feel that 

the 6 per cent bonds in P. Burns and 

Go. of Calgary could be reasonably 


‘pought for a hold. 


the 6 
Burns 
for a 


Calgary Power 
_ What do you think of the preferred 
shares in the Calgary Power Co.? 
‘| purchased some on the advice of a 
‘friend. , 
We believe that the preferred stock 
of Calgary Power is a first-class is- 
‘sue in the public-utility preferred 


' share class. 


Cheneaux 


for general 


eee United Bond 


**crackle’’ ; 
I have been advised to put some 

‘money into the United Bond com- 

ny. Are they reliable? What do 

y think of the outfit? They have 
offices in Toronto and Ottawa. 

We consider the United Bond Com- 
pany a reliable organization. Wheth- 
er or not their issues are suitable 
for you depends largely on your in- 
yestment plans. 


Lake Superior 

, What do you think is the outlook 
‘for those who own shares in the Lake 
Superior Corporation? 

The Lake Superior Corporation 
during the past twelve months has 
‘taken on a new lease of life, and the 
' outlook is such as to indicate that the 
‘shareholders are to fare considerably 
‘better than at any time within its 
' present history. 


¢ bills by 
ly’s Chen- 
costs less 


20 and 24 Ibs. 


International Power 

I am a business man and have a 
pretty well diversified list of invest- 
ments. I have been advised to buy 
International Power Co. debentures. 
What do you think of them? 

We believe the debentures issued 
by the International Power Company 
to be a good investment for a busi- 
ness man with « background of fairly 
seasoned, well - diversified securities 
in his investment list. 


North Star Oil 


"IT hold 10 shares of common stock 
North Star Oil Company. The latter 
i stock was bought at 10 and is now 
being sold at around 19. Do you think 
Ishould sell at the present time? 

Our information on North Star 
Oil Company is rather limited, but 
.we have heard nothing but favorable 
teports. The company is apparently 
doing very well and you would prob- 
ibly be further ahead to hold on to 

stock than dispose of it now. 


Beatty Bros. 
ly let me know what you think 
“Beatty Brothers preferred as an 
investment. 


> 


10% 
hee 


+ 
~ 


Bros. preferred stock was issued to 
_ the public. Both the preferred and 
, common are now selling in the open 
market at good prices. The stock is 
_ well sponsored and this should guar- 
— it at all times a favorable mar- 


National Sewer Pipe 


Can you give me any additional 
information on National Sewer Pipe 
ss “A” as to its suitability as an 
investment. I bought at $38.50 or 
‘thereabouts. What is the yield? Will 
have a market? 


_ We feel that the information pub- 
lished at the time of the issue of Na- 


wer is little information to add 
given at the time when Beatty | 


‘ 


A two 
by telephone or telegram. 


makes it an especially attractive is- 
sue. The stock is sponsored by a/| 
good group and in that way we be- | 
lieve will always have a favorable | 
market. 


Building Products 

What is your opinion of Building | 
Products Ltd. Is it an investment ? | 

We do not class Building Products 
entirely as an investment. It is a 
good stock to hold, but a purchaser 
must recognize that the business of 
this company is somewhat seasonal | 
in character. However, in view of 
the extensive constructional opera- 
tions that are now under way in the 
Dominion, the future of the company | 
would seem to be fairly well assured | 
for some time to come. 


Bought on Margin 

I have purchased shares of Melcher’s 
Distilleries, Power Corporation, McColl- 
Frontenac and Brazilian, on margin. Do 
you think I should continue to hold 
them? Any other advice on this matter 
would be appreciated. 

As regards the stocks which you 
have bought on margin, namely, 


ration, McColl-Frontenac and Bra- 
zilian, we think you should continue 
to hold them. But, on the other 
hand, we would recommend as time 
goes on you make arrangements to 
buy these stocks outright. 


G.B. and C. Invest. Trust 


What is your opinion as to the 
purchase—with a view to apprecia- 
tion—of the 4'z per cent, 30-year 
convertible debentures of the Great 
Britain and Canada Investment Trust? 
Would such a security 
marketable? 

The offering of the Great Britain 
and Canada Investment Trust in this | 
country was sponsored by strong fi- 
nancial interests, who had associated 
with them equally strong New York 
and British connections. We believe 
the corporation’s securities to be de- | 
cidedly attractive. Such a purchase | 
should be readily marketable. 


be readily 


Melchers Distilleries, Power Corpo 
| 


Famous Players 

Please let me have your opinion on 
Famous Players Corporation of Canada 
in regard to appreciation over a period 
of one or two years, 

‘The stock of Famous Players Cor- 
poration of Canada looks rather at- 
tractive for a hold of one or two 
years. Current reports of earnings | 
indicate that the company is doing | 


exceptionally well and that the in-!| companies 


|firmed, appear to have a wide fol- 
| lowing and this has had a beneficial | say, 10 to 15 years, how should a dozen 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 
We cannot extend this service to non-subscribers. 
envelope must always be enclosed to cover the direct reply. 
inquiries on sheets separate from other investment inquiries. No answers can be given 


»-cent stamp or stamped 
Write mining and insurance 


new stock for each six shares of 
the registered holdings on record 
at the close of business on March 22, 
1929. As you did not buy your stock 
until March 28, naturally you are 
not entitled to any rights. 

Six rights are needed to buy one 
share of stock at $50 a share. The 
rights latterly were selling around 
$4 to $4.25. 


Imperial Oil 
Should I “get on the band wagon’ 
with Imperial Oil right now, or do 


’ 


| you think that it is too late and that 


the stock .won’t show much more of 
a rise in price in the near future? 
Imperial Oil has recently register- 
ed a spectacular advance on the 
Canadian markets, due to the split- 
up in the shares that has just been 
announced. On Saturday the old 
stock sold to approximately 120, 
which compares with a low for the 
year of. 8754. Imperial Oil always 
has been a popular stock of its class 
and those who have followed it con- 
sistently over a’period years have 
been extremely fortunate. The 
shares at the moment would appear 
to have exhausted their possibilities, 
but a purchase, even at existing lev- 
els, may lead toprofitable results. 


Abitibi 

I have a diversified list of shares that 
you have recommended, but I have 20 
shares of Abitibi which cost me 4614. 
As I can sell without loss now, what do 
you think of a switch to other stocks, 
or is it better to keep it for a couple 
of years? 

At the moment there is a very 
strong interest marketwise in the 
securities of the pulp and paper com- 
panies. Abitibi as well as other com- 
panies has come in for a lot of atten- 
tion and the stock of this company 
has advanced in value. There is talk 
of newsprint mergers and consolida- 
tions, which, while not officially con- 


' 


effect upon the stock. We would be | 
inclined to hold on a little while | 
longer to see if the rumors take a, 
definite form. 


N. Bawlf Grain 
I would like to have your advice on 
10 shares preferred of N. Bawlf Grain, | 
which I have been holding some time. | 
The grain company stocks have 
not done well marketwise during the 
past months. Last year was an ex- 
ceptionally good one for the grain 
operating in Western 


troduction of sound and talking mo-!| Canada, owing to the fact that a 


tion pictures has proved a successful | 


large amount of grain had to be 


move on the part of the management. | dried, which proved a_ profitable 
It is understood that the common. source of revenue to the grain com- 


stock will be placed on a regular divi- | 
dend basis some time this fall. 


$1,200 to Invest 


I have $1,200 which I intend investing | 


in-Montreal Power and Brazilian Trac- 
tion on the basis of 50 per cent mar- 
gin. Do you consider this a good move 
and would you recommend other stocks | 
which I might purchase for a hold? | 
For the investment of your $1,200 | 
we think that you would not make a 
mistake to buy either Montreal 
Power or Brazilian Traction on a 
50 point margin and hold for a period 
of three or four years for apprecia- 
tion in value. Other stocks in this 
class which you might consider are 
Steel of Canada, Shawinigan, Can- 
ada Bread, Winnipeg Electric and 
International Petroleum. 


advised gradually to pay up your 
broker’s loan. 


Shawinigan 
On March 28 last I purchased some 
Shawinigan Water and Power Co. stock. 
This stock was not registered in my 
name until April 17. Am I entitled to 
rights? How many rights would I have 
to buy to take up new stock? 


panies. While such will not be the 
case this year, it is expected that 
the grain companies will handle a 
much larger volume which will offset 
any loss which the companies may 
experience through a smaller vol- 
ume of grain to dry. On that account 
we would be inclined to hold onto 
the N. Bawlf Grain Company stock 
until market conditions for this type 
of security improve, 
Cosmos-Imperial 

Please give me your opinion on 
shares of Cosmos-Imperial Mills, Ltd. | 
I want the stock for a long pull and | 
would like to get one which offered | 
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which it employs, a situation that is 

duly reflected in the position of the 
finished goods. 

Cosmos - Imperial common to us 

| looks good for a moderately long 

pull. At the present time it is sell- 

ing at less than ten times indicated 

1928 earnings. There are conse- 

| quently few better speculative pur- 


| chases. 


Regal Bakeries 
I have been offered shares in the 
; Regal Bakeries, Ltd. but the person 
| selling does not want to give me any 
information about the company, be- 
yond insisting that it is a good one 
and has increased its business 600 
per cent in a year. I can get no 
figures as to the assets or earnings, 
| however, which makes it seem a sort 

of dubious affair to me. What is 
your opinion? 

Like yourself, we have been unable 
to get any real information regard- 
ing Regal Bakeries which would en- 
able us to form an adequate idea as 
to its future prospects. If you have 
any inward urge to buy into a bak- 
ing concern, why not choose Canada 
Bread, which is well-established both 


from the standpoint of business and | 


in its market position? There is talk 
of the company splitting its stock in 
the near future, which would render 
it still more attractive to the pros- 
pective purchaser. 


Canada Wire 


Will you kindly let me have your) 
opinion on the offering of the Canada 
Wire & Cable Co. Do you consider this 
an attractive investment for a hold, for 
prospective appreciation and_ value. 


How does it compare with Shawinigan, | , 
| was absolutely no connection between 


Steel of Canada and such stocks? 
The financial setup of Canada 


Wire and Cable Company looks rath- | CO™Pany. 
er attractive. The company is sound-| 5 
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at the time of the merger—1926— 
|that the bringing together of the 
| different units would result in sub- 
, stantial economies through central- 
| ized management and a unified sales 
policy. Such has not been the case, 


en Women 


[Wa 
| Invest 


, according to the best of informa- | 


| Lion. 

} Since the company has been in 
operation, the management has not 

| Seen to issue a financial statement. 

| On that account it is difficult to give 

;an accurate opinion as to just how 

| the company stands. There seems 


| to be no doubt, however, that the | 


|company is not doing well. 
We would hesitate to advise you 
to sell the bonds of this corporation. 


Three Preferred Stocks 
Which Seem to Prom- 
ise as Satisfactory In- 
vestments for Persons 
Seeking Yield and 
Who Have Diversified 
their Holdings. 


The securities looked fair and al- | 


though the company is going through 
ja trying period we do not think that 
| the bondholders will suffer any loss. 

We would advise you, however, to 
watch closely any news that may 
| appear upon the activities of this 
company, 


| 


Wrigley Toothpaste 
Do you recommend the purchase of 
stock in the Wrigley Toothpaste Com- 
pany? Has this company any connec- 
tion with the Wrigley Chewing Gum 
Company? 

: The stock of Wrigley Tooth Paste 
Company is an out and out specula- 
tion. The general set-up of this 
proposition would give the impression 
that it is connected with the Wrigley 
Chewing Gum organization. A short 
time ago, however, William Wrigley, 


| head of the Wrigley Chewing Gum 


Company, made a statement through 
the Canadian head office, that there 


this tooth paste concern and his own 
*. The whole thing is very 
peculative and we would not advise 


ly entrenched in its field of operation | YoU to purchase any of the stock. 


and is in the hands of a capable man- 
agement. Its earnings, as set forth 
in the circular covering the issue, ap- 
pear to be quite substantial and more 
than sufficient to take care of the) 
dividend requirements of the prefer- | 
red stock. 

We would not place it in the same 
class as Shawinigan, Montreal Power 
or other similar common stocks, not 
because of any inherent weakness in| 
the security but rather because it has | 
not got the market seasoning that 
the others have. 


| 


| 


Stocks or Bonds 


For an investment over a period of 


of Canadian common shares compare | 
with an equal number of Canadian 
sound investment bonds? | 

We would be inclined to favor in-| 
vestment in sound common shares) 
rather than in bonds as held over a} 
period of 10 to 15 years. 

Following is a list of sound coim- 
mon stocks which over a number of | 
years we think will net the holder a_ 
handsome appreciation in value: 

Shawinigan. 

Steel Company of Canada. 

Montreal Power, 

Quebec Power. 

Winnipeg Electric, 

Ogilvie. 

Canadian Pacific Railway. 

Lake of the Woods. 

Royal Bank. 

Bank of Montreal. 

British American Oil. 

National Breweries. 

Goodyear Tire. 

Canada Bread. 

Sherwin-Williams and 

Dominion Glass. 


—— | 
| 


E. E. and Grain Co. 


_ Will you kindly advise me as to the 
investment possibilities of shares in| 
the Electric Elevator and Grain com- 
pany? 

Electric Elevator and Grain Co., 
Ltd., is a concern the stock of which 
was recently placed on the market by | 


Brock Securities 
Please give me what information you 
can in reference to Brock Securities, 
Ltd., of Toronto. I understand it is 


; owned or controlled by the Welland 


Financial Corporation. Who are they? 


The Brock Securities Corpora- 

tion, Limited, of Toronto — this or- 
ganization is a subsidiary of the Wel- 
land Financial Corporation of Hamil- 
ton. They are not represented on the 
Toronto Stock Exchange. The firm 
has been in existence since August, 
1928. 
The Welland Financial Corporation 
also owns Fidelity Trust Company of 
Ontario. The Welland Corporation 
was organized early in 1928 as a gen- 
eral investment and holding company. 
At the end of six months’ operations 
this company declared a dividend 
which was at the rate of 12 per cent 
per annum. 

Brock Securities Corporation, ac- 
cording to its managing director, 
Gordon C. Austin, who is also a di- 
rector of the Welland Corporation, 
was organized to handle issues hav- 
ing to do with the development of 
natural resources. 


Whittall Can 


Will you be good enough to let me 


A WEEKLY FEATURE 


As an interested subscriber will you 
kindly let me have your opinion of 
Cosmos Imperial preferred in view of 
the present textile situation? Do you 
consider this a proper investment for 
a widow, and if not what do you sug- 
gest as a substitute in another invest- 
ment field? 

The preferred stock of Cosmos Im- 
perial Mills, Ltd., seemingly is not 
an unsuitable investment for a widow 
if she holds a well-diversified list of 
securities with a background of gov- 
ernment and other gilt-edged secur- 
ities. 


International Milling 

I have just read a reference in your 
paper to International Milling Com- 
pany under heading “When Women In- 
vest.” My mother advises me she has 
$1,000 to reinvest. She requires income 
with safety, most of her income at 
present is derived from rents on prop- 
erty and mortgages. The thought oc- 
curred to me that International Milling 
preferred might be a good investment 
for her. I should be glad if you would 
suggest a few stocks, preferably where 
the price is not much above par. 

I purchased ten shares of Eastern 
Dairies for her a couple of years ago. 
What do you think of Alberta Pacific? 

International Milling Preferred 
stock probably would be a satisfac- 
tory investment for a women who has 
a background of rented real estate 
and mortgage investments. Alberta 
Pacific Grain possibly is slightly 
more speculative than International 
Milling, but the preferred of either 
company probably would be satisfac- 
tory. 

Eastern Dairies common stock may 
do well. The common stock of 

| Alberta Pacific Grain seems a long 
| hold speculative stock, and the im- 
| mediate future possibly is not as 
bright as it was a year ago. 
_E. L. Ruddy 
TY would much value your opinion on 
| the E. L. Ruddy Advertising Co., as 
|I hate been advised to make an invest- 

ment in this company. I understand 
they pay 6'2 per cent. Would you con- 
sider it good and safe? Is it under good 
management? 


Fe ce hee Aida ean ananie 
- - om 


Analysis of Canadian 
Stocks 


In the new 13th Edition of our 

Analysis of Canadian Stocks we have 

assembled in concise, readable form, 

information as to the capitalization, 

earnings, dividend record, financial 
osition, etc., of seventy leading 
anadian companies, 


This Analysis will prove invaluable 
for purposes of reference, or for 
leisurely study. Copies supplied on 


request. 


Ask for Analysis 7 


Greenshields & Ce 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hotel Building 


OTTAWA 
56 Sparks Street 


whole, are exceptionally sound. 
While the market value of the power 
stock has declined from its recent 
high, a point which you should not 
overlook is that you are investing 
and not speculating. Accordingly, you 
can afford to disregard market fluc- 
tuations unless there is something in- 
herently wrong with the company. In 
time we believe that the stocks you 
are now holding, namely, Shawini- 
gan, Brazilian, Montreal Power, Que- 
bec Power, Imperial Oil will show you 
a handsome appreciation. 

Your Power Corporation and Con- 
solidated Investment Corporation 


| bonds are also sound investments. 


For your future investments we 
would be inclined to recommend that 
you diversify your list a little more, 
so as to make the value of your in- 
vestments less dependent. upon the 


Our infurmation leads us to think | fluctuations in the market value of 


that you will find the 6%2per cent 
preferred stock of the E. L. Ruddy 
Company a satisfactory investment 


the public utilities group. In this 
respect you might consider reinvest- 
ing in Canadian Pacific Railway and 


in its class. We believe that the com- taking on a few shares of Steel Com- 


pany is well managed, and the public 


pahy of Canada, City Dairy, Lake of 


stock offering was made under good | the Woods, Canada Bread, and Na- 


| auspices. 


have your opinion on the prospects of | 


Whittall Can Co. stock, say, in six 
months to one year? Will this stock 
be placed on the exchange at par or 
less? 

Whittall Can Company is one of 
the two large companies of its kind 
operating in Canada. We are given 
to understand that the company has 


| sufficient business on hand to keep 


its plant operating at or near 70 
per cent capacity until 1935. As 
you are probably aware, Whittall 
Can recently acquired control of 
Associated Quality Canners and two 
other can companies in the Province 
of Quebec, which will tend to stabil- 
ize their output in this field. 

It is, of course, impossible for us 


good prospects of appreciation over) a responsible investment house of ‘to tell what the stock will do in six 


a term of years. 


The 


this city. The stock is reported to| 


months or a year’s time. The com- 


stock of Cosmos-Imperial | have secured a wide distribution, and | Pany appears to be well-founded and 


Mills, Ltd., is one that we would not! as it is proposed shortly to secure | We think it should do well market- 


consider selling at a sacrifice. 
of the textile organizations in the} 
country have made better progress | 
and few of them offer better advan- 
tages for a hold. 
facturing, selling and stock market | 


change, a good market should be pro- | 
vided for the shares. | 
The company’s business is confined | 


mixing o 


Few | listing on the Toronto Stock Ex-| Wise. 


It is said that application will be 
made to list the stock either in To- 
ronto or in Montreal. It is very doubt- 


From the manu-| exclusively to the buying, selling and ful if the preferred stock will be put 
f grains at its elevator in! 


on the exchange at $100 a share un- 


standpoints the shares of the com-! Fort William, a line of business that | less there is an active demand for 


pany are thoroughly sound. 
The company has an excellent 
plant, and, owing to its equipment, is | 


in a position to take advantage of | 

Shawinigan Water and Power | any developments that may tend to- | 
Company offered rights to its share- | wards more efficient production. Its | 
holders to subscribe for new stock | securities are necessarily subject to | 
on February 19 last. The offer was | some variations owing to the fluctua- | 
made on the basis of one share of tions that occur in the raw materials | 


| 
Also we think you would be 7 


to the public was fairly complete. It 
Is to be listed shortly, we understand. 
At $38.50, the stock gives a yield of 
6.23 per cent, and this, taken in con- 


tional Sewer Pipe Class “A” stock 
junction with its conversion privilege, 


i 


Before the Fire 


Collection of insurance 
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| may be. Upon execution of the buy- 


has been found extremely profitable 
in the past and is likely to so con-!| 
tinue. The elevator has a storage 
capacity of 1,000,000 bushels, which | 
will admit of ready increase. 

The capitalization of the company 
consists of 31,500 shares of Class “A” 
stock and 31,500 shares of Class “B” 
stock, in addition to which there is 
a first mortgage bond issue of $450,- | 
000. 

In buying into the shares of sucha 
company one has to remember that 
the securities have not been placed | 
for any great length of time and are) 
consequently amenable to the influ- 
ences that are usually exerted in 
such cases. If one is content to wait 
for results for a period more or less 
protracted, then the venture should 
prove profitable in the end. | 

Margin-Buying | 

Please explain the process of ac- | 
quiring stocks known as “buying on 
margin.” | 

Where a client buys on margin} 
from a broker he is required to put| 
up one-third or one-half of the pur- 
chase price of the stock, as the case | 
ing order, the broker forwards a con- | 
tract notice showing the price per 


| share paid, the number of shares pur- | 


chased and the brokerage. In the! 
event of the stock falling in price, the | 
client is obliged to put up a sufficient 


| additional margin to equal half the 
| amount of the drop. 
| one thousand shares of stock are | 


For instance, if 


{an area of some 


the common stock which would tend 
to increase the value of the security. 
If the stock is bid on the exchange 
at par, then the preferred which you 
bought should sell around 94 and the 
common at 12. 


Anglo-Canadian 
Any help you can offer, together with 


| advice of any general information you 


could readily furnish on the Anglo- 
Canadian Pulp and Paper Mills would 
be appreciated, 

Anglo-Canadian Pulp and Paper 
Mills was incorporated in Quebec in 
1924 with head office and mill at 
Quebec, P. Q. The company oper- 
ates a 500 ton newsprint mill, which 
started production about the middle 
of December, 1927. It has four ma- 


|chines in all, each with a capacity 


of 125 tons per day. The machines 
are all 234 inches wide. 

Its timber limits are situated on 
the Manicouagan River and cover 
2,237 square miles. 
They are leased by the company 
from the Quebee government and 
are estimated to contain 8,000,000 
cords of pulpwood, also timber limits 
estimated to contain 2,500,000 cords 
of pulpwood are situated on the 
Montmorency River. 

A portion of the company’s out- 
put is sold under contract to Lord 


| April 30, 1927. Principal and inter- 
lest is guaranteed by the Daily Mir- 
ror Newspaper Limited, 
England, and from the 
Newspapers (1920) Limited, Lon- 
don, England. The capital stock con- 
| sists of an issue of $8,000,000 of 7 
|}per cent cumulative preferred and 
135,000 shares of no par value com- 
mon stock. 


For Market Gain 


Would appreciate from you a list of 
sound common stocks which one might 
buy with a degree of confidence. I do 
not wish anything speculative but some- 
thing that over a period of time will 
show an appreciation in value. 

Here is a list of suund, Investment 
common stocks of industrial and pow- 
er companies which over a term of 
years we feel will undoubtedly yield 
the holder a handsome appreciation— 
provided he diversifies his invest- 

| ment in this list. In other words, 
while the individual stock from the 
| following list all look attractive, it is 
not our opinion that each and every 
one will appreciate, but as a group 
there will be a sound and satisfactory 
appreciation over a term of say two 
or three years at most: 

City Dairy. 

Shawinigan. 

Steel Company. 

Imperial Oil. 

Power Corporation. 

Brazilian. 

Imperial Tobacco. 

Loblaw Groceteria. 

Montreal Power. 

Moore Corporation. 

Southern Canada Power. 

Winnipeg Electric. 

Ogilvy. 

Lake of the Woods. 

B.C. Power. 

Royal, 
Bank. 

Penman’s. 


tional Breweries. 


Canadian Terminal System 
The Canadian Terminals System, 


London, | Ltd., are offering 30,000 shares of their 
Pictorial | Common stock at $35. Can you advise 


| what the treasury of the company will 


Montreal or Commerce | 


| 


The foregoing stocks all look par- | 


| ticularly attractive at the present 
time as we feel that there will be no 
further recessions of a decided char- 
acter in the securities. 


Building Up Reserve . 


Y am trying to build up some re-| 


sources for the future and have won- 
|dered if I am on the right road to 


| husband my resources as they come | 


|along. I am a business man in quite 


a small way and sold C.P.R. at 250, | 


having bought at 213; also Nickel at 


j 


65, which I purchased at 35, and put the | 


| money in Shawinigan, Brazilian, Mont- 


real Imperial 


|Rothermere’s| group of English | Power, Quebec Power, 
; papers, Another block and contract | Tobacco, Imperial Oil, Power Corpor- 


has been entered into between the |ation bonds and Consolidated Invest- | 


‘company and the Hearst newspapers | ment Corporation bonds. 


in the United States. 


To all intents | 


I am hoping in three years to have 


realize in this sale? . 

The company, through its brokers, 
claims to hold, own and control a ma- 
jority of the voting trust certificates, 
doubtless wishing to convey the in- 
ference that they hold a majority of 
the stock issue of the Canadian Rail 
and Harbor Terminals, Ltd., of To- 


TORONTO 
24 King Street West 


It 


| 
| 


QUEBEC 
126 St. Peter Street 


ronto, the Montreal Rail and Water 
erminals, Ltd., 

large companies, 

conditions—“which 

What are these conditions? 

any chance of their not being met 
What are the tangible property assets 
behind the company’s bonds? Would 
you recommend the bonds as an in- 
vestment to those of limited means 
Will this stock appreciate in the 
ure? 

We have no information as to the 
amount that the treasury of the Can- 
adian Terminal System, Ltd., 
ized in the sale of its stock. The 
assets back of these shares are com- 
mon shares of Canadian Rail 
Harbour Terminals, Toronto, 
Montreal Rail and Water Term 
and several other companies. fF 
the Toronto and Montreal compani 
and probably the others have t 
financed almost entirely with isst 
of first and general morlenee bonds. 
In one or two instances, ho 
there is preferred stock outstandir 
mostly in the hands’ of the contrac- 
tors for thesbuilding. Therefore, 
common shares of these com 
are not at this time of an 
market value. They are only a pe 
tential asset valashie if and e 
the constituent companies earn — 
sufficient amount to retire preferred 
stock and a surplus is created over 
and above the bond interest 
ments and sinking fund, 


We would not class the comm: 
stock of CaXadian Terminal Syst 
Ltd., as an investment until sue 
time as Canadian Terminal Sy 
Ltd., has a record of satisf 


* 
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earnings for a term of years. 


The New Trend in 
Investment 


Bonds and preferred stocks seem to be gaining in favor. 
Many who formerly bought securities only for profits 
through appreciation are now buying them for the yield 


they will bring. 


Observers attribute the swing toward such securities to 
the recent break in stock market prices and to uncertainty 
in the money situation, but they also find that many are 
buying bonds and preferred stocks because, like common 
stocks, they are considered to promise profits through 


appreciation in value. 


This aspect of the financial situation is discussed in our 
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A copy will be sent to you on receipt of the coupon. 


JOHNSTON «» WARD, 


60 King St. W., Toronto 
Royal Bank Building, Montreal 


Please place my name on your list to receive your Market Letter regulacly. 


$100,000 


Province of British Columbia 
5% Sinking Fund Gold Bonds 


Due. April 25th, 1954. Principal and half- 
yearly interest (April 25th and October 25th) 


after a fire demands pres- 


bought at fifty cents per share the 
total cost would be $500 plus broker- 
age. If this was purchased on a fifty 


;and purposes this company is a 


| Rothermere organization. 


$20,000 on which I should be satisfied | 
lto find this was earning me $100 per | 
{month and it is to this end I am work- 


and $500. 


vayable in Toronto, Montreal, Vancouver, 
Victoria or New York. Denominations : $1,000 


entation of a detailed in- 
ventory and valuation of 
the property destroyed. 


A Canadian appraisal pre- 
pares this before the fire, 
thus assuring a reliable 
basis for loss adjustment. 


per cent margin, which is the basis | The company has a funded debt ing. If you would help me on the way, 
most brokers are doing business on} of £3,000,000, covered by. an issue |] should appreciate any suggestions 
at the present time, the client would | of 6%2 per cent 30 year first mort- | you would make. ‘ 

pay down $250 together with the bro- | £8&¢ guaranteed debentures, date Your present holdings, taken as a 


kerage. If the stock fell to forty papain 
| cents, the client would be obliged to} 
, put up five cents per share or $50 | 
additional margin. In the event of a} 
sale, the client secures the full profit 
less the interest charge incurred. 
Buying on margin is a dangerous 
practice, and if you are unable to! 
meet the margin call, the broker has | 
the right of selling your stock and! 
wiping your account out entirely. If 
| you can afford to do so. we think you 
would be well advised to purchase | 
stock outright, or at least increase 
your margin to fifty per cent. 


British Columbia, one of the most pro- 
gressive provinces in Canada, possesses 
a wealth of natural resources. Agricul- 
tural, mining, forestry, fishing and other 


productive areas are being developed ex- 
tensively and income is showing satisface 


tory increase. 


Finances of the Province are fn satisface 
tory position. A sinking f wilt be 
provided to retire this entire dssue at 
maturity. 


Price: 100 and interest, yielding 57% 
Orders-may be & 


GEORGE A. FULLER COMPANY 
OF 
CANADA LIMITED 





BUILDING CONSTRUCTION 


Canada Biscuit 

| We should be glad if you would give 
us your opinion of Canada Biscuit Com- 
} pany. Do you think it advisable to sell | 
{the bonds of this corporation at the 
present market. 

The situation surrounding Canada 
| Biscuit Company is not at all satis- 
factory. The trouble apparently lies 
in the sales policy. Jt was considered 
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Current Events in Banking World | ° 
CANADIAN BANKS’ 


‘ROUTINE SYSTEMS 


_ FAIRLY STANDARD 


Large Number of Branches 
Demand Flexibility 
in Administration 


_ .experience and it can be safely said 


that nowadays, any new problem 
that crops up in the daily routine of 
a bank can soon be met by the ap- 
plication and adaptation of some 
part of the systems of routine. 

Canadian chartered banks have 
nearly 4,000 branches in the Domin- 
ion alone. In Newfoundland, there 
are 25 branches maintained by Cana- 
dian banks and the total of branches 
in all parts of the world, including 
Canada, is 4,158. 


is 
As these branches are located in 


grouped. These* groups are looked 
after by district supervisors’ offices, 
organized along the lines of the head 
offices. Carbon copies of all cor- 
respondence and papers of a like 
nature are furnished to head offices. 

Branch managers have discretion- 
ary powers up to certain limits in 
making loans. When any loan ex- 
ceeds this limit, it is referred to head- 
quarters and examined. Authority 
must be obtained before such a loan 
is made by abranch. The supervisor 


much more comprehensive than an 
ordinary audit of the books. The 
conditions of business and of the 
loans are studied by the inspectors 
and recommendations founded on 
their results are made to head office. 

The charge is sometimes made that 
Canadian banking suffers from an 
over-abundance of safeguards. The 
consensus of opinion among bankers 
is that no safeguard can be superflu- 
ous so long as its cost is not out of 
proportion to the risk against which 
it guards. 


BANK PREMISES 
DESIGNS CHANGE 
WITH CONDITIONS 


Years of Experiment Prove 
That No One Plan 
Suffices 


moderate cost and one that being 
architecturally simple will not date 
and can therefore be readily con- 
verted into an office or stere should 
the need arise. . 
The design usually adopted in 
smaller communities consists of a 
one-story brick or stone building 
faced with contrasting stone and 
containing the necessary bank equip- 
ment. Provision is made for the addi- 
tion of one or more stories and in 
some of the isolated districts of the 
western provinces this extra story 
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1923 
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The Royal Bank of C: 


Head Office, Montreal 


Condensed Statement 
te the Deminion Government 


30th March, 1929 


Capital Paid Up ascccecsereess ereerecececeseoseceses® 33,700,170.90 

Reserve Fund 33,700,170.00 

Undivided Profits .....+-. 2,361 : 
Notes in Circulation ....+-.++e+++- 
Deposits 
Due to Other Banks 
Bills Payable (Acceptances by London Branch) .... 


saitle cawestedicnagedond sain 
243.113-233-48 
36,748,110.19 
6,839, 746.95 


Ree ee HEH Oe CHER TEESE RO EOTESOOE ES EES 
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Call Loans in Canada 
Call Loans elsewhere than in Canada......e++eeseese- 


$385,725,762.14 | 
494,235,089.77 
47,502,691.91 


14,909,973.76 
1 659,347.87 


Loans and Discounts .......-.ccccrsevcccccceceseees 

Liabilities of Customers under Letters of Credit as 
per contra 

Bank Premises ° 

Real Fstate other than Bank Premises ..... 

Mortgages on Real Estate sold by the Bank 

Deposit with Dominion Government for Security of 
Note Circulation 





SOOO O EERE OEETH HOHE THEE 


an4 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL and SOUTH AMERICA, also LONDON, NEW YORE 
and BARCELONA, 
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The systems of operation which| sends it along to head office with a| After many years of experiment- ome SS menectaay H 
have eda iaehea ty Canadian | recommendation or refuses it alto-|ing with various types of branch ers 0 a VICTOR 
banks in handling the business of| gether, as the case may be. office structure the major Canadian 4 6: 
their branches, while not. differing Inspections Rigid — ~~ oo, ae culiee. a 303 PENDE! 
snei ; j bs * . . ar ” . 2 
| eee ee are eas These rays: ail ext, Sean watt ond ie The ‘main object has been to design Sees ne cee "Geld Reserves cscssesiccscse IR x VANCC 
tems are the product of years of a building that can be erected at a Government and Municipal Kecurities . voice casted 109'921.398.45 
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all sorts of communities from Fort is used for the accommodation of the | 4). index of : , . ; 
- s vane general business for the cur-| The index shows that physical volumes are;to 1928, inclusive. Among the industries i e > ; . 

Churchill on the Hudson’s Bay Rail-| Commerce Bank Closes staff. The type of building erected rent period is a first-class exhibit, recent |*¢venty per cent greater than the monthly| which are specially active at the present Auxiliary: THE ROYAL BANK OF CANADA (France) Corres: 

in the larger towns is really a larger average from 1919 to 1924, and about 20 per| time contributing to a high level of the ‘Osler é 


way to Latin-American republics, it 
is easily seen that no system of man- 
agement can be made up of hard and 
fast rules. The branches, however, 
‘can be roughly divided into classes, 
according to the community in which 
they are located. 
Staffs Moved About 


* One of the main features of the 
’s, systems is the interchange of 
nnel between the different of- 

s in order that as he progresses 
seniority and toward responsibility, 
h member of the staff may gain 
knowledge of the different types of 
iness done by the bank employing 
im. -Officers of the banks are 
tantly trying out new systems for 
this or that aspect of the business 
in combination with the moving 
about of the staff, this tends to give 
banker a wide knowledge of the 
ure followed in each set of 
ircumstances or in each type of 
tion. 
. Were an employee of one of the 
working in Halifax to be sud- 
enly transported to a bank in 
‘oronto or Vancouver, he would soon 

snow whether or not he was in a 
of his own bank, merely by the 

ized. books and forms with 

hich he had been familiar in his 

position. In the interests of 

business efficiency and economy, 

t of the banks have standardized 

e forms of their books and docu- 

wt within as narrow limits as 
ible. 

: Control! Centralized 

+ Administration is centralized by, 

h bank in a head office and thiz 
in turn controls the divisions or dis- 
ricts in which the branches are 
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More Standard Branches 


The Canadian Bank of Commerce is 
completing the consolidation of ‘its 
branches made necessary by the tak- 
ing-over of the branch system of the 
former Standard Bank. 

The Standard Bank branches at Lon- 
don, Ontario and Strathroy, Ontario, 
have been closed. The business of these 
two branches will henceforth be carried 
on at the Commerce’s main offices in 
these communities. 

Each week sees one or more of the 
branches closed. They could not be 
closed at once, owing to the fact that 
it takes some little time to complete 
the transfer of accounts. 


Montreal Trust Promote Greene 


MONTREAL.—W. S. Greene has been 
appointed assistant general manager of 
the Montreal Trust Company. 


Fire Losses In West 


Saskatchewan fire losses on prop- 
erty. amounted in 1928 to over $2,500,- 
000. 


Monthly Bank Clearings 


(In comparison with same month last year) 


Eastern Cities 

April, 1928 April, 1929 
cccercccee $ 15,131,920 $ 17,014,471 
Moncton 3,641,793 4,105,113 
Saint John ....+-. 12,033,812 13,960,002 
Sherbrooke .. *e 4,171,453 4,781,627 
Quebec 25,611,069 29,557,546 
Montreal se 613,929,191 613,489,301 
Ottawa 7 35,551,563 
Kingston 3,655,773 
Toronto 626,514,833 
Peterboro 4,422,610 
Hamilton .. 28,253,208 
Brantford 6,476,573 
London 15,919,898 
Kitchener 


Halifax 


eee eeeee 


569,519,191 
3,834,970 
30,996,218 
5,623,746 
14,436,315 
5,420,560 
2,631,321 
Chatham ......--- 3.279,097 
Western Cities 
April, 1928 
eooe $ 3,745,387 
203,179,782 
2,601,674 
20,746,498 
10,376,415 
5,103,791 
5,916,754 
50,656,715 
2,078,392 
3,247,741 
3,497,246 
87,137,156 
10,376,415 


April, 1929 
$ 4,206,917 
232,585,035 
2,948,824 
27,174,841 
11,885,709 
6,046,423 


2,073,265 
2,823,241 
4,545,923 
111,051,987 
12,467,435 





New Westminster, . 
Vancouver 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 

April 27, °28 April 26, °29 

ecaccecsece $ 3,363,529 $ 3,718,666 

Moncton ..-se0-+0s 801,365 850,028 
St. John 2,959,534 2,941,929 
Sherbrooke ...+..+ 896,105 963,946 
Quebec ....000 eoce 6,018,944 6,020,880 
Montreal ..++ess0 135,647,602 131,212,563 
Ottawa 8,037,056 
Kingston «..sescess 796,211 
evecess 139,030,936 
863,293 
6,018,944 
1,245,262 
3,351,118 
1,255,322 
5,395,534 


eeceee 


Hamilton ....0+-+« 


1,238,639 
6,572,450 


edition of the small structure, con- 
sisting of two or more stories and 
constructed of granite, stucco, etc., 
with a more ornate exterior. 

Although the type of building has 
been standardized up to a point, it 
is obvious that the plan of the build- 
ing must conform to the lot on which 
it is built and consequently the 
branch that is built on a corner must 
have entirely different treatment 
from that of the one erected on an 
unobstructed lot. In the matter of 
equipment, however, the banks have 
been more successful and have man- 
iaged to produce standard forms of 
lbank equipment including metal 
work, paint finishes and such. 

In the early days of bank build- 
ing, no definite building trend or 
style of architecture was followed, 
and in the case of the more recent 
bank absorptions, the bank premises 
department have had many diffi- 
cult problems to meet in the remodel- 
ling of buildings which though struc- 
turally sound, are architecturally 
out of date. 


Bank Chat 


JOHN McEACHERN, superintendent 
of the Bank of Montreal, Winnipeg, 
has recently been appointed a director 
of the newly formed Manitoba Live- 
stock Credit Company, Limited. 


H. L. FRASER, formerly manager of 
the Royal Bank of Canada branch at 
Ladner, B.C., has been transferred to 


North Vancouver. 


The $1,000,000 hond issue of the 
Windsor Essex and Lake Shore rail- 
way has been purchased by the CANA- 
DIAN. BANK OF COMMERCE, through 
the local manager at Windsor, James 
Moreton. 


WALTER G. McMORRAN, of Souris, 
Man., recently left for Churchill to 
open the new branch of the Royal Bank 
of Canada at that point. 

Preliminay working plans for the con- 
struction of the new branch of the DO- 
MINION BANK on Gerrard and Yonge 
streets have been prepared. They call 
for a two story building 30 by 126 feet. 

THE ROYAL BANK OF CANADA is 
plaintiff in an action against W. E. 
Hodges, trustee of the Blue River Pole 
and Tie company and others, and is ask- 
ing the Court for a declaration that the 
two assignments made by the company 
in 1927 and 1928 are good valid and 

| prior to claims by the other defendants. 

DOUGLAS HARVEY, Moose Jaw, of 
the staff of the Royal Bank has been 
transferred to the Strassbourg branch. 

W. A. REID, Kingston, has been ap- 
pointed manager of the Athens branch 
of the Bank of Montreal, succeeding 
W. D. Thomas who goes to Thames- 
ville. . 

A. H. IRELAND, formerly of Toronto, 
at one time superintendent of branches 
of the Canadian Bank of Commerce, 


gains being absolutely unprecedented dur- 


ing the period of observation from the ter- 
mination of the war to the present time. 


cent above the line of long term growth 
determined by the experienced with the 
index during the ten-year period from 1919 


Production in Canada 
Above All Expectation 
During Month of March 


January and February Also 
Recorded Substantial 
Gains Over 1928 


EXCEEDS TREND 


Index of General Business is 
20.6 Points Above Long- 
Term Trend and 9 
Above Feb. Figure 


By SYDNEY B. SMITH 

Productive activities in Canada 
were at the beginning of the second 
[quarter in excess of all expectations. 
The tardy receipt of the necessary 
information in regard to March, 
‘supplemented by the weck-to-week 
records for April indicate an extra- 
ordinary level of business opera- 
tions. Surveying the marked prog- 
ress recorded during 1928, the ob- 
server at the first of January in 
giving out his forecast for the pres- 
ent year fell far short of the mark 


in most particulars, if one may | 
gauge the economic year by the de- | 
velopments during the first quarter. | 
There was a tendency to predict that | 
if the business levels of 1928 were | 


duplicated in the present year, there 


= be no just cause for com- | 
plaint. Business had slumped mod- | 
: in the last quarter of 1928 | 


and fears were expressed that the 


movement would be carried further | 


into the first quarter of 1929. 


The actual course of events has | 


been much stranger than fiction. 
Substantial gains were shown in 
January and February, but’ it re- 
mained for March to break all pre- 
cedents leaving the interpreter fill- 
ed with a feeling of admiration. 


The general situation is well sum- | 


marized by the index of general busi- 


This index moved up to 170 in March, 


preceding month and no less than 
20.6 points above the long term 
trend determined by the experience 


post-war period. As generous allow- 
ance is made for the long-term 
growth of this country in the course 


ness prepared for the Financial Post. | 


being about nine points above the | 


with the index during the ten-year | 


of economic development, the excess | 


raw materials the tire and oil re- 
fining industries were operating 48 
per cent and 15 per cent respectively 
above the trend established in the 
ten-year period. 

Owing to special circumstances 
the value of construction awards was 
3 per cent below the trend in March, 


iwhile building permits more than 


counterbalanced this unfavorable 
showing, standing 76 per cent above 
the trend. 

While the trend of the iron and 
steel industry was not tilted up- 
ward to the same degree as with 


'some others which have been. men- 


tioned, the output of steel in March 
was 85 per cent above the trend. 
Less Grain Milled 

Grain milling and some of the 
food industries were somewhat be- 
low normal in March. The output 
of wheat flour was about 3 per cent 
below the trend and live stock 
slaughterings due to light offerings 
were about 7 per cent below normal. 
The operation of the sugar refiner- 


index are hase metal mining, automobile 


production, iron and steel, newsprint, build- 
ing, oil refining, and the tire factories. 


ies continued much below normal. 
The export lumber trade was about 
12 per cent below normal in March, 
but the forestry division held its 
own through the operations of the 
paper industry. The output of news- 
print was 16 per cent above normal, 
and other grades of paper were pro- 
duced in greater volume. 

Imports of raw cotton in March 
were nearly 20 per cent above nor- 
mal and the outlook for the industry 
is somewhat improved over last year. 

Indicators of general conditions 
and of activity in distribution of 
commodities were considerably above 
normal in the last month for which 
statistics are available. Employment 
in retail and wholesale trade was 
15.5 per cent above normal, while 
earloadings showed a moderate ex- 
cess. over the long-term trend. Im- 
ports were 30.6 per cent up and the 
standing of exports was nearly 17 
per cent above normal. Imports in 


the 12 months ended March 31 were 


valued at $1,265,700,000 and the com- 
bined domestic and foreign exports 
were worth $1,388,800,000. The sum 
of these, being the aggregate exter- 
nal trade of the Dominion for the 
last fiscal year, was larger than in 
any similar period in the history of 
the Dominion. The gain over the 
preceding fiscal year was no less 
than 12.5 per cent. 

The advance in industrial employ- 
ment in March was to a point 23 per 


the question is raised as to 


cent above normal, and financial 
the available supply is suffic 


transfers denoted by bank debits 
were 43.5 per cent higher. 

Not all companies nor all indus- 
tries are prosperous to-day but 
judged by the volume produced and 
distributed, the level of prosperity is 
now greater than probably at any 
other time certainly than at any time 
since the war. The active period of 
1919 and 1920 largely resulting from 
inflated prices was short lived, lead- 
ing in the next few years to the 
most serious depression in the his- 
tory of the country. 

At the present time wholesale 
prices are at a moderate level and 
barring a few cases like copper which 
has recently declined to a more 
reasonable level, no inflation has 
occurred in this field. The relative 
stability of wholesale prices with the 
absence of inflation is one of the 
strong factors of the present eco-/|severe handicap on business 0 
nomic situation. tions. 


Bank Credit Short - 

The source of weakness tending to| New Directors Are Added 
restrict further economic expansion 
must be sought in the shortage of 
bank credit due to the excessive use 
of funds in stock speculation. The 
function of the speculator is to dis- 
count the future. This in some di- 
rectors has been carried to the ex- 
treme and the capital involved in the 
process has reached a very high 


eral business. The banks are 
ally inclined to restrict the 
capital for speculative pi 
order to meet the direct’ 
productive enterprise. 

Though bank interest. 
fairly well stabilized in Canag 
stringency of the money supply 
be inferred from the decline 
price of high grade bonds. ry 
on Ontario government bonds has 
creased to the highest point if) 
eral years. Time and commie) 
paper rates in New York h 
vanced to a very high level 
cannot but affect the situati 
Canada. The shortage of 
the ‘consequent rise’ in mor v.T 
throws the future of stock pri 
doubt, and may eventually p 


Stewart and Colouel Victor. Spe 
have been added to the ni 


tural Steel and Bridge Company, ; 


pany, being formed to. operate 





These shares having been sold, this advertisement appears as a matter of record only. 


95,000 


Shares 


W. D. Beath & Son, Limited 


Class “A” Participating Shares 
(Fully paid and non-callable) 


The holders of the Class “A” Shares are entitled to receive when declared cumulative preferential dividends at the rate of $1.60 per Class “A” 
Share per annum payable half-yearly in priority to any dividends on any other shares of the Company. In addition the holders of Class 
“A” Shares are entitled to participate equally share for share in all dividends paid or declared in any year in excess of the aforesaid 
dividend of $1.60 per share and a non-cumulative dividend not exceeding $1.00 per share on the Class “B” Common Shares. On 
any distribution of assets other than out of surplus or net profits, the holders of Class “A” Shares are entitled to receive $25.00 
per Class “A” Share in priority over the holders of Class “B” Common Shares; and after the holders of Class “B” Com- 
mon Shares have received $25.00 per Class “B” Common Share out of assets, the holders of Class “A” Shares are 
further entitled to participate equally share for share in all distributions to shareholders. Holders of Class 
“A” Shares are entitled to one vote per Class “A” Share and holders of Class “B” Common Shares to five 

votes per Class “B” Share at all meetings of the Company. 
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From Our Own Correspondent  _ 
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asaaede at 624.551 65,120 Sled in, Posie. Aortl 8. Mr. Ireland = of more than 20 points, must be re- 
osveveeee 101,365 21,204| tered the banking business in 1870. He led ‘kable achi Fi ! 
vik pit 831.200 1,140/327 | oa on garded as a remarkable achievement. ‘ inane 
Western Cities ‘| was a native of Kingston. In other words, the advance over the The Company has no funded indebtedness, Real 
April 27, '28 April 26,"29| THE BANK OF TORONTO branch | long-term trend at the present time | — 
sriseeees 69,413,753 / at New Lowell has ceased to operate |is equivalent to one-fifth of the phy . Transfer Agent: Registrar: a 
ececcececs ’ 2,733; independently and is now operate by |_- ‘ - ° : J ~ ° 
Alingene pes 4,960,411 “ 4,960:411|the Stayner branch and will be open |Sical volume of business during the The Toronto General Trusts Corporation National Trust Company, a 


2,631,463 
1,292,224 


Prince Albert ... 
Calgary ...cscccsse 


1,115,655 
473,038 
12,330,381 


492,587 
12,936,39% 


on Tuesday and Friday of each weck. 


L. A. FINNEY, manager of the Stand- 
} ard Bank branch of the Canadian Bank 


reconstruction period from 1919 to 
1924. 
What industries are producing so 


Limited. 


CAPITALIZATION 

















C. H. ENDE 





250 Notr Ww. | Medicine Hat ...... 466,223 446,900/ of Commerce at New Hamburg, has |largely in excess of the long-term f i: 
® oe | Kementen Seka 5,370,789 6 620:808 | been transferred to Lucknow. trend? The answer to that question ‘iii a Authorized Issued Establi 
ee a ae | New Westminster "826,927 990,189 | HAROLD WHITE has been trans- | Will enable us to identify the units Class “A” Participating Shares, no par value......svssssssssssssessssessssssnsscesseesssseess 150,000 95,000 Real a 
: e ancouver 22,151,731 25,318,228| ferred from the Canadian Bank of | which are contributing to the excel- “RB” 000 Be tg 
Victoria 2,543,920 2,767,170 | Commerce branch at Alberton, P.E.L, | lent showing in the material prog- a — _— — CO eg ee ee — 7 Members Winnie 
222 Ports 


G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 


G. G. BLACKSTOCK, Member Toronto Stock Exchange 





to the branch at Lunenburg, N.S. 

New branches of the CANADIAN 
BANK OF COMMERCE, were recently 
opened in Montreal. One is situated at 
the corner of Royal Avenue and Sher- 
brooke streets, and is under the man- 
agement of A. L. Beckett, the other 
is in Outremont and A. L. Brien is in 
charge. ' 

CAPTAIN HARTY MORDEN of Port 
Rowan, B.C., has been appointed man- 


ress of recent weeks as indicated 
by the compilation of the business 
index. 
. Mines are Active 

As may well be imagined by the 
activity in the mining industry at 
the present time, the first place in 
this regard was taken by the copper 
mining industry, the exports of metal 


BUSINESS 


W. D. Beath & Son, Limited, has acquired the business formerly 
carried on by a company of the same name, which had previously 
acquired the business founded by W. D. Beath & L. B. Beath as a 
partnership in 1904. The partnership commenced operations in 
Oshawa, and in 1908 the business was moved to Toronto, where the 
first unit of the present plant was erected, in 1911, on part of the 
present site on Symington Avenue. This plant has grown to many 


EARNINGS 


_ The earnings, after provision for income tax and adequate depre- 
ciation, and after eliminating the income from certain investments 
not acquired by the present company, have been certified to by 
Messrs. Thorne, Mulholland, Howson and McPherson as follows :— 

For year ending December 31st, 1925.....s.+« $120,740.40 
BR weeenee 186,084.20 
192 F vcccccescsenens S09 OOO 
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Orders E. ted on all Exc a . from the mines in March being 120 : . . : : 
meee hanges aor ae Soe itecis aad branch of | ner cent above the long term eee times its original size and an entirely new plant additional to it has 1928 307,315.10 REGIN. 
at ; p1 ; ; . * @ Ovecserecesoscess . x 
STAR BUILDING, TORONTO Tel. Elgin 3 lnc erce in | with the increased production of nee a Pelham Avenue, Toronto. Manufacturing plants and it is estimated that the earnings for the current year will be in “ 
R. HANNEY, formerly manager of | Such mines as oo and the Soe SS SPIES OE aD a COS. excess of $350,000.00. ah 
R. B. BUCHANAN R. O. MACKA’ .R. the’ Grimshaw branch of the Royal | Creighton operated by the Interna- | includi : | 
asatatoataeae sch tieaearmeenee:! 1” a has Son phased naaiin = = tne ee Nickel as —_ other mines, ena tae aracngpeechecar start ee eke MANAGEMENT : 
newly opened branch at Fort St. . and the prevailing high price for rey tank ice station equipment. 
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New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


215 St. James St.West 21 Jordan Street 
MONTREAL, TORONTO 


FRANK J.) SMITH, Manager Montreal Office 
Telephone: HArbour $282 


| Foreign Trade Convention held in Balt- 
|imore on April 17, 18 and 19. 


Two banks have already opened 
; branches in Fort Churchill, and it is 
! stated that four more branches will be 
opened shortly. Fort Churchill expects 
| to have a population of at least 2,000 
| persons within a year’s time. 

ROY HAYES, for the past three 
years on the staff of the Royal Bank 
at Tyne Valley, P.E.I.. has been trans- 
ferred to the Summersde branch. 

ALBERT C. HILBORN, formerly con- 
| nected with the Canadian Bank of Com- 

j merce, died at Galt on April 24. Mr. Hil- 
| born was for many years manager of 
j the Hilborn Plow company. He was a 


March, offset in part by decrease re- 
ceipts at the Royal Mint, the total 
coming into sight in these ways be- 
ing about 5 per cent above the trend 
of the last ten years. The exports 
of zine and asbestos were also strong 
showing advances of 5 per cent and 
9 per cent above the trend. The 
marketings of silver were greatly 
below the line of the trend and the 
coal output was 2 per cent below. 

It has been found thet automobile 
production tends after usual adjust- 
ments with allowances for delays 
caused by the introduction of new 

| models to fluctuate in a similar way 


receiving the cumulative preferential dividends of $1.60 per annum, 
will receive the same amount, share for share, as the holders of 
Class “B” Shares in all distributions of profits over and above the 
non-cumulative dividend of $1.00 per share on Class “B” Shares. In 
view of the small number of Class “B” Shares, this right of partici- 
pation constitutes a highly attractive feature in a stock which is 
already preferred both as to assets and dividends. 


PATENTS 


The Company owns and operates valuable patents covering steel 
barrels and conveyors, also registered designs on steel barrels and 
tanks. These patents and designs have been developed within the 
Company itself and enable it to produce a high grade article at a 
minimum of cost. 
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by our Counsel, Messrs. Rowell, Reid, Wright and McMillan. ; bis inten 


PRICE: $26.50 per share and accrued dividend. 


The right is raserved to reject all or part of any application and to deliver a number of shares less than the number subscribed for. 
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Neared Capacity 
The output of motor cars in March 


60 King Street West Telephone ADelaide 6776 200 Bay Street Telephone ELgin 3108 


The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be reliable and on which we acted in purchasing this issue. 
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‘Western 


Investments 


Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
dependent reports or 
valuations. 
Our organization covers 


every section of the 
province. 
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Hold Some Good Bonds; 
~ Buy Marketable Stocks 


Bringing Out.Two More Points for Investors in 
Common Stocks 


By FLOYD 8S. CHALMERS, 
Article Four in Series on Investing in Common Stocks 


_ RULE THREE for investing in common stocks “Keep a good 
liquid reserve in cash, good bonds and preferred shares.” 


No investor should put all his money in common stocks even the 
best ones. Assuming that through the principle of selecting only the 
best stocks and so diversifying them that the possibility of extensive 
loss is avoided and ultimate profits of sizeable extent are virtually in- 
sured there are nevertheless very good reasons why the investor should 
own some securities of a more liquid nature. 

Emergencies often arise, either in the life time of an investor or in 
the period immediately following his death. Cash must be raised quickly; 
it may be for personal reasons or business reasons, or for some reason 
connected with the investment program. If security markets are strong, 
then it is easy to sell common stocks at their real value. But when 
security markets are not strong, the person who is forced to liquidate 
a part of his holdings may have to sell good stocks at prices below their 
real value. This is one of the points we previously emphasized—that 
common stocks are long pull stocks and often show the investor a book 
loss after he has bought them and before they have had a chance to 
benefit from the long swing appreciation.. Bonds usually decline but a 
few points in a period of depression; often bonds will tend to rise in 
against the downward movement in stocks if the latter is prolonged. 
For raising cash quickly there is nothing like a good bond, either a 
government or municipal bond or the first mortgage security of one of 
our leading railways, steamship industrial or public utility companies. 

Kecent Trend of Bonds and Stocks 

his point can be emphasized by quoting recent experience. Between 
the first week in February which was the peak of the recent “bull” market 
in stocks and the first week in April which was the period of lowest 
prices in the “break,” the index number of Canadian stocks declined 
from 226 to 195, a decline of nearly 14 per cent. But Dominion govern- 
ment bonds showed an average decline of about one point. Massey- 
Harris common sold down from a peak of 991% at the end of January to 
below 70. Massey-Harris bonds remained firm at 98%. Shares as solidly 
entrenched as Bell Telephone sold down from 172'2 to 160 while Bell 
Telephone bonds declined three points. 

No fixed rule can well be established to indicate the percentage of 
investment holdings that should be in bonds. It varies with the age, 
circumstances, igcome, ambitions and objectives of the investor. But 
for the average person, of less than middle age and investing in Canada 
through common stocks, it is hardly essential that the percentage 
in bonds, and preferred stocks and other liquid securities should exceed 
thirty per cent. The percentage might be higher, well on in a period 
of rising prices for stocks when some indications of a possible decline 
begin to appear. 

Waiting for Turn in Stock Market 

If the investor is quite convinced that common stocks prices are 
too high and that they can in a few months be bought at lower levels 
then he is justified in backing his judgment to the extent of making tem- 
porary investment in bonds to the end of benefiting from lower prices. 
When prices seem low he is justified also in converting some of his bonds 
into common stocks. Thus the percentage of bond holdings of the indi- 
vidual investor may vary with the tide of the market and his appraisal 
of conditions. 

A good holding of liquid securities protects the investment fund, 
makes it unnecessary to sell good stocks in a weak market if money is 
urgently required, provides cash for taking up rights to new shares when 
these are offered, and also enables the investor to take advantage 
of bargains in the market following a fairly pronounced or prolonged 
decline in security prices. 

Before we leave this point of the liquidity of securities perhaps it 
should be emphasized that in buying any kind of securities the investor 
should only purchase those for which a ready market exists. 


RULE FOUR for investing in common stocks: “Buy only 
those stocks that enjoy a ready market at all times.” 


This rule is of particular importance in the early stages of building 
and investment income. After an investor reaches the point when he 
feels he can branch out into more speculative securities—a matter that 
will be discussed later in this series—he may too feel that occasional in- 
vestments off the beaten track of marketability are justified. But the 
ordinary investor will be wise to adhere to this rule. 

Buy Stocks Listed on Exchange 

If the investor buys bonds or preferred shares he should ascertain 
if they are listed on any exchange and if not if the house sponsoring 
them is one that has a record of maintaining an active market for all the 
securities it issues. With common stocks, the rule may well be to pur- 
chase only those securities that are actually listed on some recognized 
stock exchange. The only exceptions should be life insurance stocks, 
and trust and loan company stocks which are not widely listed but which 
can always be sold with a certain degree of facility. 

Unlisted common stocks are often difficult to sell in times of de- 
pression and declining stock prices. But this is not the only disadvan- 
tage in the unlisted shares. They do not enjoy the close margin between 
bid and asked prices that prevails on the exchanges. Trading in. un- 
listed securities is chiefly a matter of negotiation between buyer and 
seller with perhaps a dealer in unlisted securities acting as interme- 
diary. In such a transaction the broker demands a much wider margin 
of profit that he would obtain in the form of commission, if the trans- 
action were through a regular exchange. 

Unlisted Quotations Hard to Get 

Sound quotations on unlisted securities are often difficult to obtain. 

There are other points that favor listed stocks. Most of the ex- 
changes have set up rigid rules regarding the securities that are listed. 
Annual reports must be issued at proper intervals; changes of an impor- 
tant character in the company’s affairs must be reported to the exchanges 
and are thus insured of publicity. 

By concentrating upon listed stocks the liquidity of your invest- 
ment fund is enhanced. 


The fifth article in this series will appear in an early issue. It will 
discuss diversification which was to have been covered this week but 
which was postponed in order to bring out the points made in the above 
article. It is proposed to publish the articles in booklet form. An an- 
Watch for it. 
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Insurance, Financial and Estate Agents 


A generation of experience in Vancouver, B.C. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 


The Company’s Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on Firat Mortgages including building loans. Applications invited. 
A. M. SMART, President T. H. MAIN, Manager 
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THE FINANCIAL POST 


per cent 


COMPARATIVE INDEXES OF INVESTMENT VALUES 
EXPRESSEO IN UNITS OF 
PURCHASING POWER OF THE DOLLAR 
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Owcrt c osc 


1901 


Our chart indicates the comparative trend of industrial common stock and bond 
prices during the present century. The chart has been prepared to indicate the purchas- 
ing power of the principal sum invested and thus takes cognizance of price movements. 
The chart brings out the steady long-term upward movement in common stock prices; 
it shows, too, that their rise more than offsets the loss to the investor in a time of 
rising living costs from the decreased purchasing power of his Principal and income 
Another point to be observed is that the rise in common stock values is not steady but 
> — by periods of decline. Liquid securities protect the investor in such periods 
of decline. 

The chart is reprinted from the newly published and very valu i 
C. Rose, “A Scientific Approach to Investment Slenagement.”” oe ee a nee 
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(Continued from page 7) 


Columbia. The output of 617, 
tons of newsprint was a gain of 7. 
per cent. 


Increases of 29 per cent and 23 per | 
cent in the output of iron and steel, 
respectively, showed that the indus- 
try operated at a high proportion of 
capacity. It is noteworthy that the 
index of employment in various 
classes of plants where the chief | 
product is composed mainly of iron 
and steel, was 134.2 on April Ist, 
compared with 112 on the same date 
last year, an increase of nearly 20 
per cent. j 

The increase in the output of auto- 
mobiles from 38,436 in the first quar- 
ter of 1928 to 93,409 in 1929 is a) 
striking development, even when a/| 
reservation is made in regard to the | 
inactivity of the Ford plants part of 
last year pending the introduction of | 
the new model. The importation of | 
crude petroleum reached nearly | 
$176,000,000 gallons, an increase of 
6.5 per cent. Production in the Tur- 
ner Valley will become a growing fac- 
tor in meeting the demands in the 
domestic market. The imports of 
crude rubber in the first quarter at 
26,000,000 pounds was 48.6 per cent 
greater than last year. 

The handicap of credit restriction 
has not yet been felt by the construc- 
tion industry, awards being up 40.7 
per cent and permits 29.3 per cent. 
With the extensive list of contem- 
plated projects it is difficult to fore- 
cast any relaxation in the industry. 
Observers are freely predicting that 
the high level of 1928 will be sur- 
passed. 

The three factors designed to show | 
the trend of commodity distribution | 
made progress during the 12-month | 
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Amount! interval. Employment in trade aver- | 
$ 3,600| aged nearly 9 per cent greater, mer- | 
| chandise exports gained 5.3 per cent, 


while carloadings mainly owing to 
special cireumstances in regard to! 
the grain movement, were somewhat | 
less than in the first quarter of 1928. | 
Imports continued in the upward 


trend of sevefal years duration with 


69436| an increase of 15 per cent. Financial 
69,436| transfers on general business and 


4,807 
7,500 


speculative account denoted by bank 
debits were more than 18 per cent | 
greater during the first quarter of | 
1929. Industrial employment aver- | 
aged 8.4 per cent higher, a large in- | 
crease in a factor not normally sub- | 
ject to wide fluctuation. The output | 
of electric energy generated by water 
power and fuel in the first quarter | 


ently satisfactory. 
field as a whole, business operations 
in most lines showed marked gains 


LL LIST 


< 
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OF THE MIDDLE WEST 


FIFTY-SIX PERCENT 


of Canada’s Wheat Crop in 1928 was 
PRODUCED BY SASKATCHEWAN 


Saskatchewan-grown hard wheat has been 
awarded the World’s Prize eleven times during 
the past seventeen years. 

The Saskatchewan Co-Operative Wheat Pro- 
ducers Limited has its headquarters at Regina 
and produce marketed through this organization 
in 1928 netted its members $150,000,000.00. 


NOT TO BE REPRESENTED IN THE | 
CENTRE OF THIS GREAT 
PURCHASING-POWER AREA 


over the first quarter of 1928, the 
vances ear fairly 
out the field of business. 


Surveying the 


of Canada 
1st FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE | 
CALGARY, ALBERTA : 


ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE | 


Applications for Agencies Invited in British Columbia, Alberta, 
and Saskatchewan 


‘ 


We specialize in 


FIRST MORTGAGE REAL ESTATE BONDS * 
Established 1917 
JOHN W. GORDON & COMPANY, LIMITED 
Concourse Building, Toronto 5 James St., St. Catharines 


was 4,324,172,000 kilowatt hours, an —— 


increase of 9.4 per cent. | 
While a few industries are produc- | 


|ing less than in the corresponding 


71,100} 
23,549 | 


9,750 | Mun. bonds 
8,580 | Prov. bonds........+ 


9.211 | 


2501 Dem, Loan (1922).. 5 


15,000 | 


period of 1928, they may still be in 
a fairly flourishing condition, for the 
rate of operation in 1928 was emin- 


| 


Corp. bonds 5,276,095 
*4,062,500 
*3,199,032 | 

1934 14,077,541 

1938 12,283,117 

1932 2,016,439 

1952 2,500,000 

$43,414,724 
* Figure is determined by dividing by twelve 
the ultimate total interest payable during 


0 1 
Victory Loan ...... 5% 1 
Do., renewal ..... 5'y 1 

1 
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Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE + WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 

H. O. Powell, Gen. Mgr., Weyburn, Sask. epg 


A General Banking & Foreign Exchange Business Transacted. 


SEX 


HALLENGE,R: 


eS 
a 


\ 


ee eh eee Oe eee ew! 


Challenging you to know the best 


in Performance—Fineness—Comfort 


With its open challenge that 
excepts no car. 


—with 
power 


performance. 


—with 


cars, and available, when. at 
all, only as “extras,” at extra 
cost on cars of Essex price. 
Check these items as you buy. 
In Essex the Challenger—a 
complete, fine big “Six”— 
these items of course are 


its 24% greater 
and 70-mile-an-hour 


its greater beauty, 


adult-size capacity, riding 


ease and economy. 


— and with its brilliant 
chassis quality and fine, large 
bodies — Essex challenges, 
too, in proved VALUE. It 
offers a completeness of fine 
car equipment formerly 


standard. They cost not one 
cent extra. 


They represent easily above 
one hundred visible dollars’ 
additional value, and are 
another reason why the public 
is awarding to Essex the 
largest business it has ever 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


EDMONTON CANADA 


Factories at 


identified only with costly known. 


$840 


AND UP 


F. O. B. Windsor, Taxes Extra 


addition to WINNIPEG 
per annum, 

holders of 
d above the 


’Shares. In 


MONTREAL 


JOHN GILLESPIE & CO., LTD. 


Direct Private Wires to Leading Markets 


STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE. 


GILLESPIE GRAIN CO., LTD. 


McLeod Building - Edmonton, Alta, 


t | LIMITED 
Town Sedan .. 1025 
—windshield wiper—glare-proof 


Lougheed & Taylor, Limited a a ee Roadster ...... 1025 


. M. E. EVANS 
& Co. Limited 
FINANCIAL AGENTS Caigary. Canada “A Complete Service to Investors” cantons ent eheaiiaas ‘ahaaoat Convertible 
REAL ESTATE BONDS bright parts chromium-plated. Coupe ...... 1080 
LOANS INSURANCE Bond, Insurance, Estates, | WINNIPEG 


The Canadian Gov- 
ernment has recently 
reduced the Sales tax 
onAutomobiles. 
Hudson and Essex 
cars are now priced 
accordingly. 


T. K. McCALLUM 
Coach ........ $840 


2-Pass. Coupe . 840 
Phaeton ...... 840 
Coupe ........ 875 


(with rumble seat) 


Standard Sedan 960 


T. K. McCallum & Co. 
Government, Municipal 
and Corporation Bonds. 


Co'e Block 
Saskatoon 


renpeuoertnernensmesiry anita anna Sa eae ms 


James Richardson & Sons 


Standard Equipment Includes: 
4 hydraulic shock absorbers — 
electric gauge for gas and oil— 
radiator shutters —saddle lamps 


" 
phdhstiteneepgienennrteneri ete 


ELgin 3108 Farm Lands, Appraisals 


urchasing this issue. 


Ground Floor, C.P.R. Bldg. 
EDMONTON, - ALTA. 


Aa 


MONTREAL, KINGSTON, TORONTO, HUDSON MOTOR CAR CO., Detroit, UrSe aie x 


: , BRANDON, MOOSE JAW, SASKATOON, EDMONTON 
We are well informed on the oil situation | 
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vice -and the numerous outbreaks 
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Insurance for Buyer and Seller 
Auto Insurance Quiz 


_ CANADIAN FOREST 
_ FIRE LOSS LOWER 


DURING THE YEAR 


Figures for 1928 Show 
Marked Improvement— 
Aircraft Effective 


Although there were marked con- 
trasts in fire hazard conditions be- 
southern and 
northwestern areas of the Dominion, 
the forest fire situation in Canada 
during 1928 may be considered as 
having been much more satisfactory 
than in the past. Despite the fact 
that the year was one of the wettest 
on record, drought conditions pre- 
vailed in many parts of Western 

and. due to the increased 


fire hazard was greatly in- 


oe mining activity in: these areas, the 


Records Broken 
In the Maritime Provinces and 


~ Quebec all previous records were 


broken by the small number of fires 
which occurred, and the low fire loss 
sustained. In the Maritimes the com- 
oes, slight loss is attributed 

the effectiveness of the permit 
system, growing public consciousness 


of the need for forest conservation, 


and the exceedingly wet season. In 


Northern Ontario. and British Col- 


umbia the fire hazard required con- 


_ stant attention due to the high tem- 
perature’and the prolonged dry peri- 


od which existed from ‘May until iate 
September. In Ontario 85 per cent 


| of the fires which occurred are at- 


tributed to the camp fires of pros- 


pectors. 
Air Patrol Helped 


The effectiveness of air craft | 


ne was notably demonstrated 
the northern parts of the Prairie 
Provinces. In these extensive areas 
air craft rendered an excellent ser- 


were detected and controlled before 
great damage occurred. 

The total gross damage and loss by 
forest fires in Canada during 1928 
amounted to $1,328,950. Over 4,000 


over an area of 1,347,170 acres. The 
following table compiled by the For- 
est Service, Department of the In- 
er gives in detail the figures for 


Average 

1928 1924-1928 
* Incl. 

4,259 

1,347,170 


217.451 
564,550 
$ 417,883 


374,155 
$ 508,419 


59,631 
49,995 


Y 674,134 

rn $ 147,288 509,687 

Cost of fighting .... $ 205.365 $ 573,489 

Total loss .........+. $1,328,950 $4,463,581 
. 


Total fires ......... 
Total burned acres .. 
Merchantable timber— 

316,803 
1,450,433 
$2,538,027 


465,714 
927,778 


173,387 
104,992 


Area burned acres 544,412 


S.A. Morrison &Co- 

| «twit: 

| INVESTMENT 
SECURITIES 

i. BANKERS 


| Northern Ontario Bidg. 
i 330 Bay St., Toronto 2 


The 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


*-Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. FOWLER 
Ex-Mayor of Wi_.nipeg 
Sec.-Treas.—J. H. FACHE 


Head Office: 
WINNIPEG - MANITOBA 


Metropolitan Life will ie ig z 


pay during 1929 


policyholders $77,138,725 


Y 
_ 
tts esses 


. May Quit 


for Lack 


of Evidence to Hear 


! 


‘Statistics Not Readily) 
Available for Inquiry | 
Stated | 


NEW RATES VARIED. 


Motorists With Clean Bill! 
Find Renewals Are Made 
at Same Rates as 

Last Year 


| 
| 

Continued hearing before the royal 
commission appointed by the On- 
tario government to inquire into the 
advance in automobile insurance 
rates announced some weeks ago, 
has elucidated no further facts of 
importance and it is whispered that 
the commission likely will conclude 
the hearing soon. 

Government counsel has deemed 
insufficient much of the statistical 
evidence introduced in behalf of the 
companies and the outsider observ- 
ing the progress of the inquiry has 
‘not been enlightened to any con- 
siderable degree. It has been appar- 
ent, however, that not all of the 
companies are in agreement with the 
schedule of advances announced by 
the underwriters’ association and it 
was stated in evidence that there 
are factors that render previous 
years’ figures of little use in deter- 
mining whether or not the new rates 
‘are equitable. © 


Some Pay Old Rates 


| It will be recalled that a year or 
two, ago there was a rate war be- 
tween so-called tariff and non-tariff 
companies. The new rates in some 
quarters are believed to have been 
occasioned by the desire of the com- 
panies. which announced their inten- | 
tion of putting them into effect, to | 
recoup the losses caused by the 
extraordinary low rates of recent | 
years. 
If the new rates were generally 

effective, the revenues of the com- 

panies this year would be increased | 
by some $2,000,000. However, the | 
extent of the application of the new | 
rates has not been determined, for 
the reason that some companies, if | 
not all, are granting renewals of 
policies at the old rates where there 
were no claims against the policies in 
the last year. | 


In surance | 
Inklings | 


A. C. HARRIS, district manager of 
the Mutual Life. Assurance company, 
delegate to the convention of Life 
Underwriters held recently in Toronto 
submitted his report at the monthly 
meeting of the Life Underwriters As- 
sociation of Orillia held on April 6. 

FRED L. MAYES has taken over the | 
agency of’the British Underwriters | 
Agency of the Canada Accident and Fire | 
Assurance company for the city and 
county of St. John, N.B. 

Excelsior Life Insurance Company 
has moved their Regina office from the 
Saskatchewan Life building to larger | 
quarters in the McCallum-Hill build- 
ing. | 
| EDWARD F. GARROW, formerly of 
Toronto, and assistant general manager 
|} of the British American and Western 
| Assurance companies, died recently in 
| England while on a trip abroad. 
| JAMES W. MacKENZIE, fire inspec- | 
| tor in Nova Scotia, threatened to report 
| Glace Bay, N.S., property owners to 
| their underwriters if the properties 
| were not put in better shape for fire 
| prevention, as a result of a recent in- 
| spection trip. 
| ALFRED C. DOWN, of Winnipeg, has 
| been appointed Western superintendent 
of agencies for the National Life. His | 

headquarters will still be in Winnipeg | 
and his territory will include all that 
| between the head of the Lakes and the | 


Pacific coast. 
The Mutual Life had more than 35 


— 


j 


' 


sae. S 


ROPOLITAN LIFE | 


insurance Co. | 


' 


to its 


in dividends. Total divi- 


dends paid or cred 


itedto 


datewill then beapprox- 


imately $450,000,000. 


Now Insuring | 
Golf Fairways 


Insurance companies, sup- 
plying a new demand, have in- 
augurated a novel form of 
policy. When an_ aeroplane 
makes a forced landing on the 
fairway of a golf course, nine 
times out of ten the fairway 
suffers considerably. Now, 
these fairways can be insured 
and at a flat rate of premium. 


Aviators whose machines go 
wrong immediately look for a 
smooth landing place and if a 
golf course is in sight, it is 
quite likely to be chosen for 
alighting. This has become so 
‘frequent that golf clubs have 
asked for coverage against 
such property damage. 


insurance men in attendance at its edu- 
cational conferences recently held in 
Regina. After the conferences, the 
visiting agents were entertained by 
ANDREW MacBETH, Regina branch 
manager. 

Last month, officials and employees 
of the Dominion Life, paid honor to the 
founder of the company, THOMAS HIL- 
LIARD, on the occasion of his 88th 
birthday. Mr. Hilliard came to Canada 
at the age of six, taking up residence 
in Waterloo about 1868. e only re- 
cently resigned from active manage- 
ment of the company, being succeeded 
by R. §. Kumpf. 

J. R. NICHOL, Smiths Falls repre- 
sentative of the Manufacturers Life, 
has just completed his fifth consecutive 
year in which he has written at least 
one application a week. 


L. F. SEWELL, formerjy with the Do- 


minion Life, has been appointed sales | 


representative for New Brunswick by 
the Service Tire Company. 

J. F. WESTON, managing director of 
the Imperial Life, was the guest of the 
Life Underwriters Association of Ham- 
ilton at a recent meeting. His address 
was on the problems of interest to life 
officers and life underwriters. 

A leading aviation insurance group 
has inaugurated a policy known as the 
“AVIATION TRIP POLICY.” This 


{covers the risk between the take-off 


and the disembarking and is sold in a 
manner similar to the railway accident 
policies. The face indemnity is $5,000. 

FREDERICK H. ECKER, recently 
elected president of the Metropolitan 


| Life, has been unanimously chosen to 


fill the vacancy caused in the executive 
committee of the Association of Life 
Insurance presidents by the death of 
his predecessor in the Metropolitan, 
Haley Fiske. 

R. V. ALLES, of the London Life, has 
been appointed district supervisor for 
the company at Kitchener. 

J. J. BANNERMAN, of the London 


| 
| Life, has been appointed group rep- 
; resentative for ‘the company at Winni- 


| Provincial 


: 6. Richter, 


peg. 


DOMINION LINENS 


NET LOSS $12,569 


Over $56,000 Has Been in- 


vested in & Subsidiary 
Company 


Dominion Linens, of Guelph, has just 
issued a balance sheet for the fiscal 
year ending December 31, 1928, which 
shows a net loss on the year’s opera- 
tions of the twelve months amounting 
to $12,569. 

Current assets aggregate $209,797, 
under which head the principal items 
are $113,980, representing inventories 
and stock in trade; $72,156 balance due 
from subsidiary company and $22,581 
accounts and bills receivable. The com- 


pany has an investment of $56,541 in | 
the subsidiary company and its prin- | 
cipal capital assets are $445,074 in land, | 


buildings, plant, machinery and equip- 
ment. Trademarks and good will are 
represented on the books at $75,000. 


Current liabilities amount to $32.214, | 


of which $31,900 are in bank and other 
loans, partially secured, and $1,314 in 
accounts and bills payable. 

Reserves total $237,999, represented 
by $1,000 for bad debts and $236,999 
for depreciation of capital assets. 

Contingent liabilities include $1,194 
trade paper under qiscount, $150,000 
guarantee of the subsidiary company's 
bond issue, for which a sinking fund 


of $86,694 has been provided to date, | 


and $18,500 in the form of a guarantee 
of a bank loan to the subsidiary com- 
pany. 


Special Taxation 
By a bill recently introduced into 
the New Brunswick Legislature, the 
Secretary-Treasurer may 
taxation on any in- 
operating in the 


impose special 
surance company 


| province and charging what he deems 
| unreasonable. 


Write Biz Total 
As a tribute to their president, J. 
the field force of the 


London Life wrote more than $11.- 


| 400,000 worth of business in 30 days. 


CANADIAN HEAD OFFICE - 


The Independent Order of Foresters | 


Organiz 


ed 1874 


| 


TOTAL BENEFITS | 


Paid to Members and their Beneficiaries 


$94.000.000.00 
Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.8.HUNTER ALEX. STEWART 


Secretary 


CHARLES E. 


President 


Treasurer 


OTTON LTD. 


1818 Scarth St., Regina, Sask. 


Provincial Managers for Saskatchewan 
British Colonial Fire Insurance Company 
_ Equitable Fire and Marine Insurance Company 
Alliance Assurance Company, Ltd. (Casualty Insurance) 


_ Registered with Department of Insurance, Ott 
Operating in Manitoba, Saskatchewan, Alberta and British Colambia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 


Write us for you 


Fr requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


The Northern 
C.P. Policy 


Here is an exceptionally attrac- 
tive policy—the cheapest form of 
permanent Life Insurance you can 
take. Combines adequate protec- 
tion with exceptionally low rate. 


Premium Rates 
per $1,000 
of Insurance 


Mail coupon for information. 


The Northern Life Assurance 
Company of Canada, 
London, Ontario. 


Please send without obligation, full 
details of your C. P. Policy to 


THE FINANCIAL POST 


TOBACCO TRADE 
SEEK ABOLITION 


GOVT. RED TAPE 


In New Firm 


} 


‘Object to Being Placed | 


in Bootleggers’ 
Class 


TRADE HINDRANCE 


Ottawa Won’t Lose Revenue, 
But Insists on Enforce 
ing Rules of 
1889 
} 
| 


From Our Own Correspondent 


MONTREAL.—The sins of boot- 
‘leggers are being visited on the in- 


'nocent licensed tobacco factories. It ||? 
lis right that liquor in bond should | 
| be shipped in bond and that a certifi- | 


cate of landing in a foreign country 
|be obtained, 


other hand there 
| justification for the bonding of Can- 
adian leaf or free leaf tobacco, upon 
'which no revenue can be collected 
lor lost. 

For some time past Canadian pro- 
'ducers have been urging the Depart- 
ment of Customs to overhaul its 


| regulations and do away with a lot | 


|of red tape which is proving a nuis- 
jance to the tobacco manufacturers 
oes a hindrance and handicap to the 
growers. 
Stick to Custom 

| Since 1889, the Federal Govern- 
;ment has been enforcing a customs 
jregulation which provides that when 


\leaf tobacco is consigned to manu- | 


|facturers, licensed in another port, 
\it must be consigned to the order 
}of the collector of such port and the 
bill of lading therefore must be de- 
|livered to the collector of the port 
'to which the tobacco is being ship- 
|ped. Another regulation provides 
|that under no circumstances is leaf 
tobacco to be placed in a bonded 
warehouse provided for the storage 
‘of raw leaf tobacco subject to duty. 
| Furthermore, the rules provide 
‘that when Canadian tobaccos are 
' stripped in a place with a stemmery 
|license it must be shipped in bond 
|for export. A bond of $1 a pound 


otherwise the liquor | 
\would be bootlegged back into Can- | 
ada and no revenue collected. On the | 
is no apparent | 


LOUIS P. GELINAS, 


firm of Savard, Gelinas and Plow, members 
of the Montreal Curb Market. Mr. Gelinas 
is also vice-president of Ernest Savard, 
Ltd., Montreal, investment bankers. 


‘Gurds Making Progress 
on New Montreal Plant 


From Our Own Correspondent 
’ MONTREAL.—Rapid progress is be- 


‘ing made with the construction of the | 
new addition to the plant of Charles | 


| Gurd Company. It is expected that it 
will come into operation by next June, 
and the company not only will benefit 
{by increased production, but operating 
lexpenses should be substantially re- 
duced through the installation of new 
‘and more efficient equipment. 


jing its busiest season of the year, and 
ithough the full benefits of the new 
|plant may not be reflected in 1929 
learnings, it is thought that revenue for 
ithe current year will show an_ in- 
jerease over 1928. 

Sales to-date have shown a steady 
|growth over those of the previous year. 
The company’s Maritime subsidiary is 
'now in full production, and sales from 
this source should increase 
tially the total business for Gurd’s dur- 
‘ing the current year. The export field 


partner in the recently organized brokerage | 


age taxes totalling $140,000, which was 
finally adjusted at $78,000. 

New automatic machinery has been 
introduced during the last few months, 
including a carton sealing machine 
which saves the labor of seven bottling 
men per day. In addition the mortgage 
on the property is being reduced at the 
rate of $2,000 per month. : 

The management reports a large in- 
crease in sales over the corresponding 
months of last year, and that the pub- 
lic goodwill, lost to a certain extent 
through the going bad of the old tuns, 
has been restored. Cosgrave products 
are now listed in 57 warehouses 
throughout Ontario. E 

The management believe that if pres- 
ent prospects pan out the volume of 
sales for 1929 will amount-to well over 
$900,000, or more than $100,000 above 
last year. 


Security Loan is Lender 
in Welland. County 


In reply to an enquiry in a recent 
|issue of the Financial Post, 


stated that it was understood that Se- | 


j 

lcurity Loan & Savings Co. of St. Cath- 
|arines was not, during a part of last 
year, loaning money on first mortgages 
jin Welland County. A letter from 
'Frank Blaikie, manager of the Security 
Loan, reads in part: 

“We placed a very substantial amount 
of money in Welland County last year. 
We have every confidence in its future 
and are open to make further loans 
at any time providing the security 
offered us is satisfactory” The Finan-. 
;cial Post had obtained its information 
from what apparently was a reliable 
source and Mr. Blaikie’s statement is 
published to correct the erroneous im- 
| pression. 


Income Tax Exemption 


| A recent ruling by the commissioner 
, of income tax for the Dominion allows 
'an employer to deduct the amount 
‘of group life insurance premiums 
paid on employees from the total of 
his firm’s income liable for corpora- 
tion Income tax. 


Charies Gurad Company is approach- | 


substan- | 


is available for expansion, and plans | 
are already well advanced for distri- | 


bution in Bermuda and the West 


Indies. 


|has to be given by the shipper to | 


/ensure the landing of that tobacco in 
|the export country. 
Hinders Trade 

| In the case of a shipment to Eng- 
‘land, the customs officer in that 
| country has to certify that the identi- 
cal tobacco has been delivered into 
'England, before the bond is lifted. 


Cosgrave Breweries Report 
Bright Outlook For 1929 


Cosgrave Breweries seem to be well 
‘on the road to recovery from the set- 


backs the company unfortunately suf- 


| fered last year, when four fermenting | 


| tuns went bad with a resultant loss of 
| $80,000, and when the federal govern- 
| ment made claim for sales and gallon- 


|Canada is the only one of the Do- | 
lminions requiring this regulation | 
and naturally it has proven to be | 


A MILLION TOURIST 


'a considerable handicap to Canadians 
| who are trying to develop an export 
' market for their tobacco in England. 
The futility of the regulations is 
further emphasized by the fact that 
the government does not collect any 
revenue from these exports. 


No Duty to Collect 


If a shipment of tobacco to Eng- 
jland did get astray or lost and was 
traced up and discovered in some 
/ other place, the Department of Na- 
tional Revenue could not collect any 
Guty thereon, because being “free 
leaf,” it is free of all taxation until 
it has been manufactured into cigars, 
smoking or chewing tobacco, when 
lan excise tax is collected on the 
| manufactured article only. 
| As all licensed factories have to 
| be bonded by a guarantee company, 


| 
| 


| 


i 
| 
' 
j 


Spending 


Millions 
of Dollars 


which will pay if the laws are broken, | 


it is difficult to understand why this 
guarantee bond should not act as a 
_ blanket bond for all transactions 
| passing from one licensed factory to 
-another. It would certainly simplify 
matters and remove many of the red 
tape regulations. 
Want Quicker Action 
Canadian tobacco interests are 
asking that the Department of Agri- 
culture intervene and arrange that 
domestic leaf can be bought, graded, 
|fermented, packed, stripped and 
exported without any regulations 
| whatsoever. If Canadian tobacco be- 
comes known as free leaf in licensed 
factories, it can be transferred from 
one factory to another or exported 
| out of the country without formality 
of bond. 
_ The matter has been brought from 
time to time to the attention of the 
Minister of Customs, the Tariff 
Board, and various governmental de- 
| partments but to date no action has 
i been taken. It is anticipated that 
|more strenuous efforts will be made 
for the removal of these out of date 
| regulations, which will permit Cana- 
dian tobacco growers to put their 
| trade on a more business-like basis. 


BRADINGS SALES 
REGISTER GROWTH 
MONTH BY MONTH 


Better Profits Decide Di- 
rectors Put Common on 
$2 Basis 


From Our Own Correspondent 

| MONTREAL.—Declaration of a 
‘dividend of 50c. a share on the 22,- 
;000 shares of common stock out- 
|standing by Bradings Breweries 
| places the common stock on an an- 
/nual $2 dividend basis. This deci- 
sion was made possible owing to 
the extensive increase in sales which 
|the company has been experiencing 
" the past two years. 


| 
} 


Contrary to belief in some quar- 
| ters the Brading sales are all derived 
'from Ontario and Quebec and the 
;company does not carry on any ex- 
| port business to the United States. 
Thus any tightening up in the en- 
| forcement of the American prohibi- 
| tion law will not affect the company’s 
| Sales in the slightest degree, it is 
| said. 

Business up Sharply 
_ Business in February showed an 
| Increase of 48.7 per cent over the 
| Same month last year and in March 
eee was 82.7 over March of 


In order to take care of the in- 
crease in business, plans are being 
| prepared for a further addition to 
| the brewery in the shape of a large 
|additional bottling plant which 
‘should take care of the company’s 
|needs for some years to come. 

At present the capitalization of 
Bradings consists of 1,000, 7 per 
jcent preference shares and 22,000 
jcommon shares of no par value. 
There is no funded debt. 
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New Issue i. 


“OLD WORLD HOSPITALITY 


‘a quaint English villages dispensing 
service of a new order amid the mel- 


lowed comfort of long 


amount. 


Competent authorities 
crease of at least 25 per 
trade during the present 
it was 22%. 


HAMILTON 
| 


| 


travellers by motor from the United States 
as they journey over the Niagara frontier 
and the roads leading to Toronto. The 
same facilities will be available for the 
local travelling public on highways into 
and out of Ontario’s capital city. 


Motor traffic over the chosen routes is 
now estimated in the millions,—millions of 
prosperous people spending millions of 
dollars—all hungry for hospitality, good 
food and the privacy of their own homes. 
English Inns is the ideal solution. 


Last year visiting tourists spent $200,- 
000,000 in the Province of Ontario, prob- 
ably half of which was paid for accommo- 
dation which was deplorably inadequate. 
Canadian tourists also expended a large 
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Montreal Bridge Plans 


Total Over $2,000,000 Value 


From Our Own Correspondent 
MONTREAL.—Further business for 
bridge companies operating in eastern 
Canada is indicated in the announce- 
|}ment that contracts will be let shortly 
|for the construction of two bridges 
| spanning the Back River, near Mont- 
real, at an estimated cost of $2,300,000, 
The Viau Bridge, which will be con- 


ifrae with reinforced conepel 

ave five spans, wit Tes 

'1,050 feet. _——— 

| The Lachapelle Bridge, how, 

| be constructed of steel on. 
piers. This bridge will have twa. 
of 220 feet each, and one of 4] 
making a total length of 861 £ 

The Dominion Bridge Com 

pee anaes are both. fay 
ocated to handle the fabrication 

| necessary steel work, ication of 
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ON NEW WORLD HIGHWAYS” 


English Inns, Limited, will be prepared 
to operate profitably the first ten units of 
in of village homes, with the assu- 
rance that in the first year hundreds of 
thousands will apply for accommodation at 


Sites chosen for their scenic beauty and 
their conveniences have been purchased. 
The construction of the first unit is now in 
progress and it will be in operation in 
thirty days. All the inns will be completed 
before the tourist season opens. 


An estimated total revenue of $319,000 


chain, or am average of 


$31,900 for each English Inn would pro- 
vide for the payment of 7% on the Pre- 
ferred Shares and leave a substantial sur- 
plus available for dividends on Common 


With the history of successful chain 
store operation in mind, the management 


believes that English Inns, Limited, is 


estinfate an in- 
cent. in tourist 
year. Last year 


capable of expansion into a large inter- 
national corporation, providing exttaord- 
inafy Opportunity for profit to those who 


participate in the initial financing, 
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Barcelona’s Operations - 


Were Greatly. Affected 


by Scarcity of Water 


| 
Steam Generation Involved | | 


Use of 33,775 Tons 
of Coal 


REVENUES UPHELD 


Despite Disabilities Work of 
Company Indicates Steady 
and Encouraging 
Growth 


Conditions under which the Bar- 
celona Traction, Light and Power 
Company, Ltd., operated during the 
fiscal year ending December 31, 
1928, were comparatively satisfac- 
tory, resulting in both its gross 
and net revenues being increased 
to some extent, while, at the same 
time, there was a reduction in the 
amounts expended on operating 
expenses and in fixed charges. 
Order reigned throughout the period 
in Spain and the labour situation 
continued quiet on the whole. The 
interests of the working classes and 
the lower paid salaried employees 
are now protected by committees 
established by law, the Barcelona 
companies coming under a special 
group formed for electric power 
enterprises. 

The total revenues of the company 
for 1928 amounted to $4,812,137 as 


‘l}against $4,765,521, in 1927 an in- 


crease of $46,616. General admin- 
istration and reorganization ex- 
penses, including legal — and 
exchange adjustments, involved an 
outlay of $134,257, set over against 
$162,928 for similar purposes a 
year ago, a decrease of $28,671. 
Bond interest consumed $1,918,204 
as opposed to $2,054,490 in the 
previous year, a decrease of $36,- 
286. This left a net revenue of 
$2,759,674 as against $2,548,101, an 
increase of $211,573. 

The net revenue for 1928 went, 
in the first instance, to pay $1,763,- 
538 in a fixed non-cumulative div- 
idend of 7 per cent on the preference 
shares, $251,934 in an additional 
dividend of 1 per cent on the prefer- 
ence shares in accordance with the 
participating rights and an interim 
dividend of 1 per cent on the ordinary 
shares, involving an outlay of 
$143,625, which left a surplus: of 
$600,577. This, with the balance 
brought forward from the previous 
year of $208,140, gave a ‘total sur- 
plus of $808,718, out of which was 
expended $359,559 in the form of 
a payment of a final dividend of 
1 per cent (making 2 per cent for 
the year) on the ordinary shares 
and a corresponding additional div- 
idend of 1 per cent (making 9 per 
cent for the year) on the preference 
shares, which became payable March 
1, 1929. 

Bonds Were Acquired 


The company acquired during the 
year £12,000 of its 6% per cent 
consolidated prior lien bonds for 
the purpose of the annual sinking 
fund. The usual provisions have 
been made for the amortization of 
underlying bonds, and, in addition, 
the sum of 4,783,884 pesetas was 
set aside by the operating com- 
panies as reserves for depreciation. 

A total of 6,000,000 pesetas of the 
6° per cent bonds of the Union 
Electrica de Cataluna, S. A., and 
12,500,000 pesetas of the 6 per cent 
bonds, 1928, of the Energia Elec- 
trica de Catulana, S. A., were issued 
during the year for the purpose of 
capital expenditure on construction 
and the acquisition of shares and 
other rights in associated com- 
panies in Spain outstanding in the 
hands of the public from 179,331,- 
150 pesetas to 192,133,650 pesetas, 
after deducting the bonds that had 
been redeemed during the year 
under sinking fund provisions. 

During 1928 the company sold its 
shareholding in the Spanish irriga- 
tion company named “Canal de 
Urgel, S. A.,” to the Spanish govern- 
ment on satisfactory terms. .The 
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Power Exportations | 


| 

To States Increase | 

From Our Own Correspondent 

MONTREAL—Among the 
exports of Canada to the 
United States that of electric 
power is increasing. In 1928 
the Province of Ontario ex- 
ported 178,637 h.p.; Quebec - 
60,702; New Brunswick 1,838 
and British Columbia 251. 
Each province showed a mark- 
ed increase over 1927. Cana- 
da has water energy equal to 
30,000,000 h. p. of which about 
25,000,000 h.p. still remains 
unharnessed. 

Capital invested in genera- 
ting stations amounts to more || 
than $866,825,000, 


| 
shares were originally acquired in 
connection with the development of 
the hydro-electric installation on the | 
Segre river. R. H. Merry, the sec. | 
retary, points out that as the object | 
of this holding had been accomplish- | 
ed, and as no revenue was derived 
from the shares, there was no ad- 
vantage to be gained in retaining | 
them. | 


} 

Mr. Merry adds that it is also | 
a matter for congratulation that the | 
electrical enterprises operating in | 
Barcelona have come to an arrange- | 
ment with the object of avoiding 
unnecessary duplication of their 
production and distribution systems 
and with a view to encouraging a 
more general use of electricity by | 
the public. 


The average rate of exchange | 
between London and Spain de-| 
preciated during the past year, | 
mainly in the later months, the) 
principal contributary cause being | 
the poor cereal harvest caused by 
the drought. The average rates for | 
the past five years were as follows: | 
1924, 33.24 pesetas to the pound | 
sterling; 1925, 33.71; 1926, 32.72; 
1927, 28.55; 1928, 29.38. The price 
of the pound sterling when the 
report was prepared early in April 
stood at about 32. 


Business Prospects Good 


F. Fraser Lawton, the president 
and general manager, in his report 
to the shareholders, says that the | 
business prospects in Spain for 
1929 are good. The definite in- 
auguration of the Northern Railway 


electrification supply will provide | 


an important increase of power sales | 


| 


forthcoming Barcelona | 


and_ the 
Exhibition to be opened on May 15, 
should provide a stimulus to the 
commercial activity of the district. 
The Barcelona and other municipal- | 
ities are modernizing their public | 
lighting service which increases the 
electrical consumption. 

There was an increase in the sales 
of industrial power and heating 
during 1928 of 30,000,000 kilowatt 
hours as compared with 1927. Util- | 
ization ‘of power for industrial | 
purposes showed an increase of 5.6 
per cent over that of 1927 and 18.3 | 
per cent over the previous ten-year | 
average. There was an increase of 
1,794 gas customers in addition to | 
751 customers acquired with the 
purchase of the gas plant at Ig- | 
ualada. The increase in the number | 
of lighting customers was practically | 
the same as in the previous year. | 

“General business conditions were 
satisfactory during the year,” says | 
Mr. Lawton, “and the utilization of | 
industrial power was higher than | 
it has been since the war years | 
when it reached an unprecedented 
figure. House building has not been 
quite so active but road building, | 
street paving, telephone installa- | 
tions and work on the International 
Exposition has kept the labour | 
market busy.” 

The exceptionally hot summer of | 
1928, which was common through- 
out Europe, was followed in the zone 
served by the company by a dry 
autumn which caused a shortage of 
water unparalleled in any available 
records. In consequence, it was 
necessary to resort to steam plant | 
operation to assist in carrying the 
base load from October 15, and the | 
position became aggravated as the 
winter advanced. This accounted | 
for the production of 40,550,890 
kilowatt hours by steam generation 
as opposed to 148,800 kilowatt hours 
in the previous year, which neces- 
sitated the consumption of 33,775 
tons of coal. 


Tapping Capdella Lakes 


The tapping of the Capdella lakes | 
at lower levels has provided over | 
16,000,000 kilowatt hours during the | 
dry months of August to December, | 
and a still greater reserve remained | 
for use during the earlier months 
of 1929, the dry season usually 
terminating about the end of March. 
During the spring further work on 
these lakes was carried out, which, 
it is anticipated, will provide an 
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additional 4,000,000 kilawatt hours | voir which is being constructed as | assures it of control of its own water 


at a very low cost. 

A 110,000 volt transmission line 
was completed to connect the com- 
pany’s system with the new 15,000 
kilowatt hydro-electric plant of the 
Electro Metalurgica del Ebro at 
Sastago but unfortunately the plant 
was not completed until after the 
end of the year. 

The San Lorenza plant will have 
an installed capacity of 8,000 kil- 
owatts and will produce from 30,000,- 
000 kilowatt hours per annum in 
an extreme dry year to 50,000,000 
kilowatt hours in a year of abun- 
dant water. Work was commenced 
immediately the concession was 
obtained in September last and is 
actively proceeding. The plant 
should be ready for operation in 
about two years time. The reser-* 


INCOME AND SURPLUS ACCOUNT, YEARS ENDED DEC. 31 
1928 1927 1926 


Gross revenue 4,812,137 


Less: Bond int. 1,918,205 

Re-organization expense .. deen’ 
General expenses coos 134,258 

Res. for bond interest.... 

2,052,463 

2,759,674 


2,267,406 
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205,018 
208,140 
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Surplus for year 
Add previous surplus 
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NS, 
AND BEAUHARNOIS 
IN POWER DEAL? 


Company’s Stock Active on 
Rumors of Sale of 
Valleyfield Site 
From Our Own Correspondent 
MONTREAL.—Recent strength in 
the common stock of the Montreal 
Cottons, which has advanced 17 
points in the last few weeks may be 
due to the possibility that the com- 
pany’s power plant and site at 
Valleyfield may be acquired by the 
Beauharnois Light, Heat and Power 
Company. It is understood that ne- 
gotiations have been going on for 
some time, but as yet, no official 

statement has been made. 
Though the acquisition of the Val- | 
leyfield plant is not essential to | 
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4,765,621 
2,054,490 

162,929 
2,217,419 3 
2,548,102 


2,267,406 
287,250 


*6,554 
214,695 


208,141 


part of this installation will serve 
as a necessary and valuable means 
of regulating the flow of the Segre 
river which under existing conditions 
results in waste of water. By the 
construction of the reservoir the 
waste will be avoided and the water 
made available at the Seros plant 
further down the stream. 

The total sum expended by the 
company during the year on capital 
account amounted to 17,369,734 
pesetas but the net amount was 
reduced to 14,985,806 pesetas by 
sundry credits, including 1,226,172 
received from the new customers 
towards the cost of line extensions 
and 650,000 pesetas received from 
the government on account of the 
subvention accorded for the con- 
struction of the new dam at San 
Lorenzo. 


1925 1924 


2,999,287 
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1923 
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$ 
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2,049,447 


2,924,615 
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2,430,188 
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1,162,445 


160,322 


214,697 160,322 74.672 


the successful development of the 
Beauharnois undertaking, there is no 
doubt that Beauharnois would bene- 
fit substantially by the use of a ready 
made power plant which is favorably 
located to. supply power require- 
— during the construction of the 
canal. 


The plant of Montreal Cottons at 
Valleyfield is capable of generating 
about 8,000 horsepower at the pres- 
ent time. In addition, sufficient 
freehold property at the entrance of 
the head-race enables the capacity 
of the plant to be doubled. 


Sold Valleyfield Electric 


Further, the company owns the 
waste water bed on the river, which 
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power. Montreal Cottons uses this 
development to supply the power re- 
quirements of its textile plant. At 
one time it also owned the Valley- 
field Electric Company, but this dis- 
tribution system was bought by the 
Shawinigan Water and Power Com- 
pany for $250,000. 

If the proposed transfer were ef- 
fected, it is probable that Montreal 
Cottons will sign a contract with 
Beauharnois Power for its future 
power requirements. 

The possibility of the sale of the 
Valleyfield plant has also been dis- 
counted by appreciation in the stock 
of Dominion Textile, which has a 


substantial interest in Montreal Cot- | | 


tons. 


Manitoba Marble Quarries 
Make Small Stock Offering 


Manitoba Marble Quarries Ltd., is 
making an offering of 100,000 of com- 
mon stock of no par value at 65 cents 
a share. The purpose of the issue is to 
secure funds for the purchasing of ma- 
chinery and equipment to open up and 
market its No. 2 marble deposit. 

The company’s property consists of: 
Deposit No. 1, about 800 acres, located 
at Mile 40, Hudson Bay Railway. The 
deposit is described by the company as 
a beautiful exclusive rose-colored 
marble, which it reports is meeting 


-|a big demand from both the United 


States and Canadian markets. 
Deposit No. 2 is described as a ser- 


>| pentine grey, green and mixed marble, 


1,000 feet wide and 2,000 feet or more 
in length and covered by six quarry 
leases of 240 acres, situated near the 
mouth of the Hole River on the east 
side of Lake Winnipeg. 

_ A deposit of high grade tale is also 
included in the Hole River property. 
_ Manitoba Marble Quarries which is 
incorporated under Dominion Charter, 
has a capitalization of 2,000,000 shares 
of no par value of which 1,050,000 were 
issued as of Jan. 1, 1929. 


Halifax Shipping Tonnage 
Shows Big Gain Recently 


From Our Own Correspondent 

MONTREAL.—An increase of 100 per 
cent in the shipping tonnage handled at 
the port of Halifax in the last five 
years, is reported by the Halifax Board 
of Trade. In 1924 the export and import 
freights over the railway terminals 
amounted to 654,104 tons, which in- 
creased to 820,480 tons in 1928, and for 
the first three months of 1929 shows 


| 


| 
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ELECTRIC ELEVATOR 


AND GRAIN COMPANY | 
LIMITED 


Average earnings for four years, ending 
July 31, 1928... . $135,654. 


This is equivalent to $4.31 per share of 
Class “A” stock which we offer at $25 
per share with bonus feature. 


An attractive investment. Write us for 
complete particulars. 


Harley, Milner & Co. 


350 Bay Street, TORONTO - Telephone Adelaide 9071 
HAMILTON—LONDON—WINDSOR—ST. CATHARINES—HALIFAX 
D40 


SOT 
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the entire freight handled in 1924. ocean going ships to enter the port 
During these three months the num- 
ber of ocean going ships entering the 


= “Fortify for Fire Fighting” 
The Man Who Knows 


that little fires become big fires and that a Pyrene hand 
type extinguisher instantly kills little fires, is a man who 
will never face big losses from fire. He keeps 

a Pyrene in his home, garage, office and motor 

boat. There is a type of Pyrene fire ex- 

tinguisher approved by the Fire 

Underwriters’ Labora- 

tories, for every class 


a total of 316,171 tons or nearly by ome = was 333, the greatest amount of 


War. 


30,000 Shares 


wer Pipe Company, Limited 


(Incorporated under Ontario Companies’ Act) 
$2.40 Non-Cumulative Convertible Class ‘‘A’’ Stock 
No Par Value, Voting 


CAPITALIZATION °- 
(After present financing) 


Authorized To be Outstanding 
50,000 shares 40,000 shares 
50,000 shares 43,000 shares 


Stockholders will have no pre-emptive rights to subscribe for additional stock or securities. 
The 10,000 shares of First Freference Stock which are outstanding are being called for redemption at $105 and accrued 
dividend per share, and holders are being offered the right to accept in lieu of the redemption price 2 shares Class “A” 
and 1 share Common, provision for which is included in the above Capital stock to be outstanding, and holders of at 
least 5,000 First preferred shares have already agreed to take such shares in lieu of the redemption price. The prefer- 
ence shares of holders who do not desire to take Class “A”-and Common shares will be redeemed by The Roya] Trust . 


Company, on the Ist June, 1929. 


THE COMPANY HAS NO FUNDED DEBT 


The issued Class “A” Stock is to be fully paid and non-assessable; preferred as to dividends and assets over Common 
Stock; entitled to non-cumulative dividends at the rate of $2:40 per share per annum, payable, if declared, quarte 


erly (15th March, eet 
of the Company's banke 


September and December) at par at any branch in Canada (Yukon Territory excepted) 
rs (Bank of Montreal) ; callable at the option of the Company in whole or in part in 


blocks of not less than 2,500 shares at $43.50 per share on forty-five days’ prior notice, or the Company may, 
at any time, purchase shares for redemption in the market or by tender up to the call price and cost of 


purchase; convertible at the option o 


the holder at any time into Common Stock on the basis of one 


share of no par value Common Stock for one share of Class “A” Stock, unless called for redemption, i 
and the calling of Class “A” Stock for redemption shall not extinguish the conversion rights until 
the expiration of forty-five days’ notice and the actual redemption of the shares or the provision 
of the necessary money for the purpose. Appropriate adjustment of conversion terms and vot- 
ing rights will be made in the event of the payment of a stock dividend or in the event of sub- 
division, consolidation or any other similar change of common shares, but no fractions of 
shares will be issued in conversion. 


Transfer Agent: The Royal Trust Company, Toronto. 
BUSINESS—National Sewer Pipe Company, Limited, was incorporated in 1928 as an Ontario company to acquire 


the undertakings, pro wer J 
& Clay Industries, Limited, Clay Products Agenty, Limited, and of The Hamilton and T 


Registrar: Toronto Agency Company, Limited, Toronto 


rties and assets of Ontario Sewer Pipe and Clay Products, Limited, Dominion Sewer Pipe 


oronto Sewer Pipe Company 


Limited, with the exception of certain special accounts and investments not necessary to the carrying on of the 
Company’s operations. These constituent companies, which have been established for many years, are engaged in 
the manufacture and sale of vitrified clay swer pipe, wall coping, flue lining, vitrified clay conduits, segment 
sewer blocks, radial chimney blooks and other vitrified clay products. Other lines of manufacture are being devel- 
oped by the Company under the active direction of its Ceramic Engineer. 

Modern and efficient plants are maintained in Hamilton, Mimico, Swansea and Aldershot, Ont. The clay deposits 
are in the Townships of East and West Flamboro and Nelson, and constitute the only known natural supply in the 
Province of Ontario, suitable for the manufacture of the above products. The executive and sales offices are located 


in Toronto and most of the 


roducts of the Company are sold to municipalities, contractors and building supply 


dealers throughout the Province of Ontario, the balance of the products being marketed throughout the Dominion. 
It is estimated by the President that the major portion of the vitrified products of this character used in Ontario - 


is now produced by National Sewer Pipe Company, Limited. 


ASSETS—Accordin 
Dilworth, Guilfoyle & 


to the Balance Sheet as of 31st October, 1928, as certified by Messrs. Clarkson, Gordon, 
ash, and Messrs. Fred Page Higgins & Co., adjusted to give effect to the present financing, 


the change in the capital structure and the redemption of the 7% Preference Stock, and having regard to the valu- 
ation of clay lands by the Company’s Engineer, the total net tangible assets are as follows: 


Net Fixed Assets: ; - 
Real Estate, Buildings, Plant, Machinery and Equipment (appraised by National 


Appraisal Company, Limited, at $1,622,887.87) 


Clay Lands as valued by the Company’s Engineer ........-+eeee++sseees éKagln o¥e 64s 


Net Current Assets, after making provision for all Current Liabilities .......eeeeess 


Total Net Tangible Assets 
Equal to $57.37 for each Class “A” Share of no par value. 
Goodwill and patterns are carried on the books of the Company at $1.00. 


EARNINGS—The Net Earnings of the constituent companies whose businesses were purchased, after making 
adequate provision for depreciation, depletion and Dominion Government Income Taxes, and allowing for interest 
savings, as certified by Messrs. Clarkson, Gordon, Dilworth, Guilfoyle & Nash and Messrs. Fred Page Higgins 


& Co., were: 


For the year ended 31st October, 1925.... $171,641.20 


For the year ended 31st October, 1926.... 


140,033.57 


$1,379,331.36 
- 400,000.00 
———— $1,779,331.36 
515,677.19 


$2,295,008.55 


For the year ended 31st October, 1927.... $150,520.34 
For the year ended 31st October, 1928.... 267,457.74 


DIVIDEND POLICY—The President has stated that it is the intention of the Directors to pay quarterly divi- 
dends of 60c. per share on the Class “A” Stock (the first to be payable 15th June, 1929), at the rate of $2.40 
per share per annum. 

' PURPOSE OF ISSUE—The proceeds of this financing will be utilized principally to retire the 7% First Pref- 
erence Stock and certain loans which were created as a result of the purchases of the assets of the constituent com- 


anies previously referred to and the balance for the general purposes of the Company. 
” MANAGEMENT— The management of the Company will remain in the hands of Mr. Ryland H. New and his 


associates who will continue in active direction of its affairs. ‘ 


We have purchased and offer these shares if, as and when issued and accepted by us subject to the approval of all 
legal details by Messrs. Blake, Lash, Anglin and Cassels for the Purchasers, and by Messrs. Starr, 
Spence and Hall for the Company. 


Price: $38.50 per share 


Interim certificates are now ready for delivery. The right is reserved to reject any or all applications, and also in 


any case to award a sm 


aller amount than is applied for. It is the intention of the Company to make application at an 
early date to list the Class “A” shares on the Toronto Stock Exchange. 


The information contained herein has been approved by ene H. New, Esq., President of National Sewer Pipe Company. 
Limited. 


DESCRIPTIVE CIRCULAR WILL BE SENT ON REQUEST. 


Orders may be telegraphed or telephoned at our expense. 


A. E. AMES &CO. 


LIMITED 


Business 
Established 
1889 


58 KING STREET W. .. 
300 ST. JAMES ST. W. . 


Reeaweweeda ..-. Toronto 2 
vemos aauucs MONTREAL 
LONDON BLDG. ....... ecoees VANCOUVER, B.C. 
BELMONT HOUSE ..ccoccccece 
TR po My) oer ree NEW YORK 


Investment . 


. VICTORIA, B.C. Securities 


GRESHAM HOUSE, Old Broad St., LONDON, E.C, 2 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE 
BELIEVE TO BE RELIABLE, ALTHOUGH WE CANNOT GUARANTEE THEIR ACCURACY. 
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Denman & Co. 


LIMITED 








E. W. Beatty’s Disclaimer | coming week-end will be an issue | distribution. of petroleum products | 





; lass “A” stock of no par value | throughout the middle west, was | Funds Placed in Amer- 
INVESTMENT of C.P.R. Influence is Fs the Prairie Cities Oil Beamaner, incorporated to acquire the | plant | ican Stocks 
i BANKERS | Accepted which is to be made by McLeod, | and facilities of the Prairie City dil | - ce 
: Young, Weir and Company of Tor- | Company. 7 ne CE po —-r 


The capitalization of the company ; t : ; = . 
anaiets of 100,000 shares of Class | out of earnings. Owning 128 ware-| Hydro Electric Securities Corpora- 


a “A? : thich 5 shares | house buildings, the existing com- | ,; : 4 s 92 
| Government Sees Way Out |“A” stock, of which 50,000 shares pany kas @ flest of trucks for the | tion for the calendar year 1928, 


> . x |ar I tstanding, and 10,000 S ¢ aT . i ail 
Even if Old Statute Declar- bern of Class “B” stack, the whole | distribution of its products to deal- | Were equivalent to 55 cents a share 


ing Shares Valueless is | of which is to be issued. The present |ers and, in addition, has a number |on the common stock outstanding, 





HAMILTON BELLEVILLE 
LONDON TORONTO 




















J i fferi nsists of the 50,000 shares | of gasoline and oil service stations. | after providing for preferred div- 

ae Ofer AT shares mentioned. | Net tangible assets of $1,324,620.) igends, 
rane” Soeenee ‘rom Our Own Caretepehitont | While the Class “A” shares do not | Pace awe. 7 ca . | In addition to this, a substantial 
eet possess voting privileges, they are| December 31, 1928, equivalent to appreciation in the market value of 


OTTAWA.—The statement of E.|) 0) callable and cumulative, on a| $22 for each share of Class “A” and | 
Com 1 t |W. Beatty, the president of the “aoe ‘preferential basis, as to dividends | Class “B” stock outstanding. Net | 
p ete jadian Pacific Railway that he and at the rate of $1 per share per | current and working assets amounted 

° his associates are in no way cOM-| Lum payable quarterly. The Class | to $887,141. The company has no 

Trust Service |nected with the attempt now being |p» chares, though of the voting funded or mortgage indebtedness and 
: /made to gain “adequate” compensa- | (46, are non-callable, and are.en- | no item for good will is carried on 
See jtion from the government ae \titled to receive the same dividends | the balance sheet. Gross profits in 
'preference and common shares of | 11. share as may be declared in}1928 amounted to $178,355, and, 
‘the old Grand Trunk Railway, has ‘excess of the cumulative -preferen- | after depreciation and income taxes, 
| been received at Ottawa with great |i.) dividends on the class “A” | there were net profits of $135,668, 


the company’s investments is re- 
vealed in the financial statement. 
At December 31, 1928, investments 







| 31, 1928, this appreciation has furth- 
er increased by some $5,000,000. 
It was pointed out by A. A. Lang, 


. ; i staan ae é | secretary of the company, that all 

interest and is accepted as final in | haves. these earnings being at the rate of | S¢¢re #,. pany, © 
Registrar and Transfer Agents this ares ¢ the cabinet | The Class “B” shares are con- $2.44 per share of pepe wa a 2 eager nee ee 
Safety Deposit Vaults | The fact that some of the 'yvertible into Class “A” shares on| Over a period of a quarter o Ot aust exchanges. Approximately 


ers Saeees gyre a share for share basis at the option a the eee thus seen 
| force behin e dem > lof the holder. When in excess of |to have made material progress. sad ; a 

Grand Trunk shareholders for com- | =) per cent of the former has been | It is the intention of the manage- rage sag cers ty re ge eee 

pensation was derived from the Can-|— verted, the preferences and re- | ment further to develop its activities il per aan [a ana aoe 

Head Office~Halifax, N.S. | adian Pacific Railway was or no a strictions applying to the two classes | in territory now served and to ex- companies whose properties, or con- 

. SaintJohn.N.B. St. John’s, Nfld. | derogatory to the privately owned | | -hares terminates and both classes | tend its operations to new fields. trolled properties. are situated in 

Charlottetown. P.E.L |system. Ministers were ae become common stock, possessing, Application will be made to list Spain Italy, Belgium ates aid 

MONTREAL-~ -138 St. James St. that view simply because in this Way |i, each instance, the same rights, | the Class “A” stock in the unlisted Brazil. ; my 
} 
BROWNE, 


Sea re foc tncing tne |cading voting ight Seton of the "Toronto and Winn’ 
URQUHART 
& CO., Ltd. — 


] it and otherwise they are com The company which owns an ex- peg stock exchanges. Issued New Stock 
aw sui s - be Beaitecara aces 2 eet > , 
| pletely at a loss to understand why During the year the company 
‘INVESTMENT BANKERS 

We invite inquiries. 


| 

2 a c , : ~ahte x? a issued 2,000,000 shares of $10 each 

this question, long since decided, |could be taken until this Grand Trunk | issued <, : es ¢ ch, 
| should. be re-opened once more. |question was decided once and for ONTARIO FIGURES of 5 per cent Class “B” cumulative 

266 St. James St. West—HA 2111 

MONTREAL 


a ergie | all, participating preferred stock at par, 
Delays Recapitalization And the chief opposition to a | FOR AUTOS SHOW and the entire subscription price, 
| 
Ottawa Quebec 


89 per cent of the investments held 


EASTERN TRUST 
COMPANY 















. | ate ae lati ait. 20,000,000, was paid in. Subscrib- 
The only important effect of the | capitalization of the National Rail- | , $20,000,000, Pp Ss 
‘application of the Grand Trunk | ways comes from those who fear REGISTRATION UP | ers’ of the preferred received the 
| shareholders for a fiat to sue the gov- | that under a lower capitalization it }option of subscribing to 1,000,000 
| ernment has been to delay indefinite- | yould begin to report large profits |. —aneninettet ee | shares of common stock at the price 
lly the recapitalization of the cones land that there would arise, inevit- | F inal Revised Statistics | of $25 a — ene wel the 
ian National Railways. Obviously the apy a cry for lower freight rates. | ~ int. 2 |company also issued 639,147 shares 
capitalization of the eee eee a See no Basis for Suit Show Gain in All Types of common stock at prices ranging 
ystem cannot be reconstructed while eae : ie! ee 
aoubt exists as to the value of the |_ This explains why om A ee the total number of shares of com- 
| old Grand Trunk shares. In the spe- | Pacific was thought to be im Wt | Statistics of registrations of auto-/mon issued to 740.158 shares. 
| cial committee of the house of com- | in the nrg ; te sae err es | motive vehicles for 1928 just released Following is a list of the com- 
mons which deals with the National feo meen a liete chat “the Canadian | by the Province of Ontario discloses | Pany s_ investments as at December 
| Railways accounts, Hon. Charles A, Stated publicly ft ‘nterested, that | that automobile permits totalled 429,- 31, 1928, Z . ' 
oes pm te me days Salscaiien bee p-diy rom . be 426, while commercial motor vehicle nin Water Works and Electric 
| ago that while plans for e re-| om 0 7 ae -. permits reached a figure of 54,714. | ° ie ee ia ; 
capitalization were practically com. |groundless and the government is PGS the tinal fevised figures  c.eata, Niagara and Eastern Power 
‘plete no action would be taken or /|5 ee eR ee -as for the Province, and compare most) (Central States Electric Corporation 
sceniateentnaitienaeddeaiialindiaanenetinen as jing. te disepver ¥ hy the action was | favorably with last year’s total¢ of 6°) preferred stock. 





















Properttas theres” 
Real Estate : Mortgage Loans 


1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 






es 





a sa 


hegre . sve are | 085,865 automobiles and 45,404 com-| Commonwealth Edison Company of 
} Unless the legal pundits here are ssosnial wahhitite. Chicago capital stock. 

1 STEWART McNAIR: & CO all astray, there nae basis = law | Passenger car registrations by Commonwealth Power Corporation 
+ $ . for the suit which the Grand Trunk | - : -,| common. 


MEMBERS TORONTO STOCK EXCHANGE shareholders now desire to take to | cities are also worth noting, being Consolidated Gas Company of New 
MEMBERS NEW YORK CURB (ASSOCIATE) the courts. These shares were all | 28 follows: Sault Ste. Marie, 2,659; Wauh nomenon. 
Direct Private Wires to | declared to be valueless by an arbi- | Brantford, 3,686; Ottawa, 12,090; — Middle West Utilities Co. common. 
Montreal, New York and Chicago : tration Commission some years ago | 5t; Thomas, 2,814; Windsor, 9,629; | North American Company common. 


ELGIN 0421-2-3-4-5-6-7 and subsequent thereto the Dominion 











areas a 


ee 


| Belleville, 2,170; Chatham, 2,698; Standard Gas and Electric Co. com- 





866; Fort William, 2,375; Port Co. 7 per cent participating preferred 


hausted every other means of com- Arthur, 2,059: Galt, 1.944: Kitchener, | stock. 


pelling the Canadian government to 
pay compensation for these shares, 
has asked for a fiat to sue the Crown 
on the ground that this statute was 
/ultra vires. They argue that their 
|shares, under the British North 
America Act, were private property | 


‘ s such could be subject only to | . oe ; 
a lecian leptghisien Saeraienn {cars registered also is interesting. | shares. 


_ np | Closed cars predominated by 255,004! Sidro preferred shares, 

they assert that the Grand Trunk to 174,422 for open models. Regis-| Sidro Founders shares. 
Acquisition Act is ultra vires of the | tuations of four-cylinder caxs totalled Societa Generale di Elettricita Sicilia 
Dominion Parliament. | 312.954: sixeevlinder cars, 113,599: | Tdinary shares. 

Victory Might be Shortlived ‘and eight cylinders or more, 3,546.! cita ordinary shares. 
However, the right of parliament | There are 
to legislate in regard to the Grand | operation in Ontario. Of the total Adamello ordinary shares, 
Trunk road, if not the actual shares, | yegistrations, 71,611 were originals 
is unquestioned so that even if the land 357,815 were renewals. ° 
| shareholders did succeed in upset-| Commercial vehicles were register- 
| ting the~Grand Trunk Acquisition | eq as follows in the cities: Sault Ste. 
| Act, parliament would only step in| Marie, 276: Brantford, 561: Ottawa, | 
,and legislate their victory away, by | 1.561: St. Thomas, 256; Windsor, 1,- 
| applying . Pee not to the 580; Kingston, 344; Owen Sound, | 
shares but to the railway property. | 156: Belleville 274: Chatham, 431: 

In regard to the petition of the | Sarnia, 237; St. Catharines, 565; ENGRAVERS 


shareholders, it is quite true that|fondon, 1,314; North Bay, 171; | AND 


\PICCADILLY 
Smoking Mixture 
For Office Desk and 
Den at home, 


buy Piccadilly in the handsome 
Humidor Glass Jars, containing a 
half-pound of this delightful 
pipe tobacco. 





1,942; Guelph, 2,587; Hamilton, 17,- bonds. s ; 

057; and Toronto, 80,347. The total; Mexico Tramways Company bonds. 
| registration in cities was 185,876 as 
| compared with 243,550 in the rural 
districts and towns. ers shares. 





Power Co. bonds. 








Remarks of Secretary 
The secretary, Mr. Lang, referred in 
part as follows to the profit and loss 
figures for the year. “The net income 


ere nn ten ne et 
, 





BY APPOINTMENT a | the fiat has not yet been granted By | Oshawa, 392; Woodstock, 202; Strat- 
4 TO HRM Sep e WEEE the cabinet. However, it has been | ford, 212; Peterborough, 292; Fort PRINTERS 
& TME PRINCE OF WALES PE, > <<) | discussed and the cabinet have | William, 358: Port Arthur, 266; Galt, 
= poe that it ought to be granted | ogg. Kitchener, 429; Niagara Falls 
|and as soon as the justice depart- | 47.’ Toll: ORF Cue e179. | 
weet se J t (475; Welland, 285; Guelph, 312; | Bank Notes 


|ment is prepared to go on with the | 


: : : A the | Hamilton, 2,654; and Toronto, 13,316, | 
| case it will be issued. The policy in | a 


a total of 27,187 as against the rural Municipal Debentures 


Piccadilly 


LONDON 






regard to the fiat has been decided | registrations of 27,527. Bonds Cheques 
Stock Certificates 


| and all that is necessary is an execu- | 
| tive ‘a There is no doubt on this | 81,022 operators’ licenses and 89,965 | 
point. . ., ;,.. | chauffeurs’ licenses. 

_ Having said that the recapitaliza- | 
__|tion measure will not be introduced 


| . oe until this case is final- KRESGE CHAIN STORES | CA NA DI A N 
able that no'action wil he taken OPEN KITCHENER UNIT —}| BANK NOTE 


There were taken out during 1928 




































in the present parliament. The fiat | —_—_— ee ee 
will ee om = course and the (Company Intends to Have 21 224 Wellington Strees 
case will go to the courts. It will | in -atj , } 

be carried to the privy council, no | oo by . re 
doubt, and a final judgment cannot | nm 0 Branch Offices: 


: be expected before late in 1930 and | ia aia 

“perhaps not until 1931.. This will | __ The first unit in the Kresge chain | Montreal, 360 St. James St. W 

delay the recapitalization of the Na- | Stores entry into the Canadian field | Toronto, 1604 Royal Bank Bldg. 

tional railways until a new parlia- opened May 2 in Kitchener. Early | 

ment has been assembled. in June two stores will be opened in| = 

Seinepeaanhacsmedarnmnins Toronto, and one in Windsor. The 

first of several Montreal stores will | 

BIG ISSUES ABSENT be established late in July, and Ot- | 

IN SASKATCHEWAN tawa and Peterborough units will fol- | 
ethene low in August. 

Vote to Come Within Month, It is the intention to have 21 units 


. ; . | 
. ‘. _ in operation at the close of the year, | 
Making Campaign and ultimately to make the chain | 











Canadian Investors 
Corp. Limited 


No Par Value Stock 





Short nation wide. The policy of the com- oo : heed ttracti 
, eet | pany will be to employ Canadian; 4” ‘nves aaa Titien or mee 
From Our Own Correspondent | managers and clerks as much as| possibilities. 
While no defini ‘ P . ’ eT ’ har > artic | - 
oe —— te —_ has been an-| possible, and where temporarily Price: At the Market 
2 gt - Sas a provin- | unable to do so to train Canadians | 
tection it is generally assumed | for > sts ; . ‘ire . : 
that it will take place close to the | for the posts. Also the company | Circular on request. 


will stock Canadian goods in all pos- 


first of June. Considering the fact that . : | ES 
farmers during the next month will be | sible ees, : . PRINGLE, HOLM & CO. 
engaged in intense activity, and will rhe Kresge investment in Canada LIMITED 
hardly take their first breathing spel] | Will be more than a number of retail 
; . thei athing spell I ana mber of retal wWpen rh 
MOTOR OIL much before the date named, there is | units however, as most of the stores | aa 
not going to be much time for an elec- | will be owned outright, and in the} CENTRAL BLDG. TORONTO 


tion campaign that will reach the ma-| majority of cases will be new struc- | 
Jority of farmers. Nomination of can- | . ¥ 


m didates is proceeding rapidly, but the | tures. ae . 
nominating conventions a ii Peer Kresge stores is in the field of low | - 
that any deep cleavage is taking place | Price range merchandise, and _ will 
on any issue of importance. offer added competition in these 

So far, candidates are managing to | lines. The price range is from 5 to! 
- Pes — 
(NO-KNOCK) 





avoid any reference to the campaign for | 25 cents, and each store will have 27 


a compulsory wheat pool, which has! departments. William C. Fisher, a 
split the United States organization. 


MOTOR FUEL | Moris any ene propesing to re-slect native of Ontario, has been appointed Western Empire 


the fovernment on the ground that the | @#naging director for Canada. Life Assurance Company 


: Saskatchewan Grain Commission has | - 
; pe Loses a great service for farmers. HEAD OFFICE 
-ocal issues and local personalities are . 
| @ playing a large part in the speeches Timely Investments 


= | : 701 Somerset Building 
nade In nominating conventions, while ® 4 
HI-TEST a certain amount of sniping goes on Williams Partridge Winnipeg, Man. 

G A so L i N E con ae ee of religious educa- ’ 

ion in the schools, wherever it ap- ( : 

pears that religious er racial prejadies & Rapley, Limited Branch Offices: 
can be worked up to advantage. SASKATOON EDMONTON 
\ ; Most of the campaigning on that sub- CALGARY VANCOUVER 
products of ject, however, is heing privately and |” 


not publicly done, and it is difficult | 


to estimate just how far it is getting. 
MCCOLL- FRONTENAC |} } oes . STOCKS and BONDS 
OW leyelonmen aneonrate te : . sg: ° eae 
power development, inaugurated with Canadian, British and American Securities Bought and Sold on 


the purchase of the Sask: : oe . . 
' of the Saskatoon power all Principal Exchanges for Cash or on Conservative Margins 


plant, have not developed to a stage 
McCOLL = FRONTENAC Ol :. COMPANY heen they fy nro ane Re aor j Private wire connections, New York, Montreal, Toronto. 
LIMITED for Speakers. Interesting as the re- [| OSLER, HAMMOND & NANTON LIMITED 


sults may be, the campaign itself does 
not promise much interest to those out- | WINNIPEG 


side the province, 


860 ST. JAMES ST. W., MONTREAL 













Kingston, 2,682; Owen Sound, 1,687;| Northern States Power Co. “A” stock. | 


it . 7 ILDIN ORONT parliament, by statute, declared them See ees ie : : : 4. | mon. 

| TORONTO GENERAL TRUSTS BUILDING, T RO TO to be valueless and vested any rights | Sarnia 2,951; | St. Catharines, 3,404; Fa, Sateeb ok bine Gs 

1 Branches: North Bay, Sudbury, Sault Ste. Marie that the shareholders might possess | London, 10,560; North Bay, 1,505; oon 
y in the Minister of Finance. | Qshawa, | 4,093; Woodstock, 2,904; | United Gas Improvement Co. common 

3 : Now the shareholders, having ex- Stratford, 2,395; Peterborough, 2,- Barcelona Traction Light and Power | 


3,646; Niagara Falls, 3.526; Welland, Mexican Light and Power Company | 


Rio de Janeiro Tramways Light and 
Intercommunale d’Electricité Found- | 


A glance at the different makes of —Intercommunale d’Electricité capital 


Societa General Adriatica di Elettri- | 


27 electric cars still in| Societa Generale di Electricita dell’ | 


| Border Cities, while in April the sched- | 
ules called for a production on all lines 





eee rene 1 Wi HYDRO SECURITIES _ 
irie Cities Oil Will "HOLDINGS INCREASE 


GTR. Lawsuit, Sell Stock at $25 Share. on RisING MARKET 


| 


| dividends 





for the year 1928 was $1,159,134, arrived 
at as gee y aaa 

Interest an ividends re- 
aed, less interest paid $ 686,128 
| Profits from realization of 
investments and from syn- 
dicates eee ee eeeeeerreree 610,310 


i j Jinni ear See | Total income ...ccecceeee $1,296,438 | 
oe An interesting development of the | pensive plant in Winnipeg for the Nearly 89 Per Cent. of | exeenees ee eee ae oes 


31, 1927, an increase of $523,509.” 

The board of directors as enumer- | 
jated in the report, reflects the recent | 
|resignations and indicates that three | 
inew directors have been elected: Frank | 
|B. Common, K.C., of Montreal; Charles | 
Fabri, Brussels; and Gordon W. Scott, | 
Montreal. ' 


‘LARGER PRODUCTION 
RESULTS FROM MOVE 


Transfer of DeSoto and Plymouth 
jassembly to the new Chrysler plant in 
‘Walkerville will result in the largest 
| production in the history of the Chrys- 
ler Corporation of Canada, according to 
John D. Mansfield, president and gen- 
eral manager. 

The March production totalled 4,523 


of all Chrysler lines in 


|of between 5,500 and 5,600 cars. 


of Cars from $20 a share upwards, bringing | 


MONTREAL. -— Canadian 
Railways announce the opening in De- 
|troit of the new city office of the Grand 
| Trunk-Canadian National Railways. 
Detroit is regarded as one of the most 
important gateways and one through 
|Which there is a tremendous flow of 
tourist and business travel, It is 


| Wy 

Employmeht remains fairly constant) ;4 
at from 2,000 to 2,200 men in the three | £2 
Chrysler plants, 


Canadian National Railways | 
Open New Office in Detroit, 


From Our Own Correspondent 


lived that the new Detroit office will 
help to facilitate this traffic. 








New Issue 


Province of British Columbia 


ot payable - — . a 
Se . - | os ‘she aggregate market value, at 3ist of De- | 
jonto at a price of $25 per share. | established i i J rofits cember, 1928, of $635,568, the receipt 
|FIAT TO BE GRANTED capital and was built up entirely MONTREAL—Profits of the of which was not treated as income. 
“Your company on August 1, 1928, 
paid a dividend to its 5 per cent Class 
“B” Cumulative Preferred stockhold- 
jers, at the rate of 5 per cent. per 
; annum, calculated as from the date of | 
ithe payment of the subscription price 
lof the said Preferred Stock to the Ist 
jof August, 1928, and absorbing $332,- | 
| §20. 7 
“Allowing for the payment of this | 
dividend, and a transfer of $275,000 to 
|the Syndicate Participation Account in 
reduction of the cost price of a certain 
¥ = Syndicate participation acquired by 
had a market value of $51,420,711 | your company, also allowing for writ- 
|as compared with an original cost |ing off against Surplus Account the. 
price of $40,493,693. Since December | remaining amount of $28,104 of Forma* | 
{tion Expenses, the surplus, at Decem- 
| ber 31, 1928, amounted to $1,021,837, | 
compared with $498,328 on | 


National 
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INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


° Tel. HArbour 2291* 3 
231 Notre Dame Street West, Montreal 












. Branches: 
Canada Cement Bidg. 
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you are in Paris. Here you will find fellowe 
Canadians ready to lend expert assistance in 
arranging tours to the showplaces of Europe 



















on the Continent . . . have your mail sent here 


guides and reservations. Forty-one offices 
throughout Europe, on and off the beaten 
track, offer similar havens of assistance end 
advice, wherever you go... One of th 
advantages of travelling by The_ i 
Greatest Travel System. 

Apply local agent or 






















Canadian Pacific Bldg., Torontos 





Steamships 


"Carry Canadian Pacific Express Travellers’ Cheques .~«- + Good the World ¢ 


$6,056,000 — 


25-Year 
% Coupon Gold Debentures 


Dated April 25, 1929. Due April 25, 1954, \ 


Principal and half-yearly interest (25th April and October) payable at the 
holder’s option in Canadian gold coin at the Canadian Bank of Com- 
merce, Toronto, Montreal, Vancouver or Victoria, or in United 
States gold coin at the Agency of the Canadian Bank 


of Commerce in New York. 
Denominations: $1,000 and $500 


Definitive Debentures may be fully registered or registered as to 


principal only. 


Proceeds of this issue will be used for refunding $4,000,000 short- 
term bills and for conversion of $2,000,000 temporary borrowings for 


A sinking fund 


roads and bridges. 


will be provided to retire the entire issue at maturity. 


Subject to Legal Opinion of E. G. Long, Esq., K.C. 


Approximate Asse 


FINANCIAL STATEMENT 
(March 31, 1929.) 


ssed Value of all Property within the Province........$901,432,148 


COOGEE remeene OU TUMONNEY TNE onic s ccncccnctedsnctdcckscenswieckin 107,983,430 
Less: General Sinking Fund ............... cccccccccccccccccc$l i; 40a0aL 
Pacific Great Eastern Sinking Fund eeee**seeeeeeesece 1,092,913 18,526,834 


NET DEBT ..... 


pebenebeadsdecedveoeukes Ce vcccccccccccceccccccceccceccs$ O0,400,006 


Included in the above gross debt are $10,183,069 temporary debt and $20,160,000 
Pacific Great Eastern Railway Company bonds which were guaranteed by the Prove 


ince when issued. 


The Railway is now owned and operated by the Provincial Gove 


ernment. Included also in the above gross funded debt, according to advice from 
the Treasury Department of the Provincial Government, is $3,678,107 (as of March 
31, 1929) representing entirely self-supporting debt. 

Provincial Guarantees (of which $40,157,524 are in connection with railways now 
owned and operated by the Dominion Government) .....--....eeeeeeee+$ 45,917,857 


Population (estimated), 642,000. Area, 355,855 sq. miles. 


The Provincial fina 
established a sinkin 


nces are in a satisfactory position and the Province has 
g fund against all of its long-term debentures. 


Price: 100 and accrued Interest to yield 5.00% 


It is expected that interim certificates will be ready for delivery on or about May 6, 1929. 


COMPLETE DES 


A. E. Ames & Co. 


Limited 


Dominion Securities Corporation © The Canadian Bank of Commerce 


Limited 


The statements containe 





Orders may be telephoned or telegraphed at our expense. 
CRIPTIVE CIRCULAR WILL BE MAILED UPON REQUEST 


Wood, Gundy & Compan 


Limited ; 






d herein are based upon information which we believe to be reliable, although 
we do not guarantee their accuracy. 





LLL OS NS ON 


137,304 | Branch Office: Main Office: 

Net income for the year. 1,159,134 | 38 King Street, West, 214 St. James i 2 
“In addition to cash ere reported | TORONTO MONTREAL me 
j s ivi S ¥ om- | , - ; 

— See aera obae 1928 | WaAverley 2345* HArbour 6131* 


GEOFFRION & CO,” 


...-arrange here for tickets, money orders, © 








strikingly beautiful new offices next time- ve 










*. . . and tofascinating towns and countries off — 
the beaten track. Make this your headquarters. < 










J. B. MACKAY, General Agent; | 


Canadian Pacific — 
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est, Montreal 


AM Ticbor ch Drury lakes hasure in announcin 
Hat he has baken Messrs. WW Chonpser and 
Md Man tnlo partnership under lhe ‘rm name of 


DRURY & THOMPSON 


Al Chempoon until recently was Tsststank 


Manager at the Main C} ice of bhe Bank onbeal 
Maniead and i a) been associated with 


THE FINANC 


BRANDRAM’S EARN 
$10.00 PER SHARE 
DURING PAST YEAR 


‘Paint Business in Flourish- 
ing State and Sales 
Are High 


MONTREAL—Earnings of 
Brandram-Henderson Limited total- 


IAL POST 


ee ee eee SL 


Royal Commission Report 


Favorable to 


’Pegs Electric 


From Our Own Correspondent 


MONTREAL.—Findings of the 
| Royal Commission investigating the 
charges against certain members of 
the Bracken Government to the ef- 
fect that they had taken advantage 
of their foreknowledge of the award- 
‘ing of the Seven Sisters power site 
|to purchase stock in the Winnipeg 


that the investigation might turn 
le evidence which would be preju- 
jdicial to the interests of Winnipeg 
Electric Company. 

Consequently there has been a 
revival of interest in the stock of 
|’Peg Electric, with the result that 
it has advanced to a current level 


led $10.32 on the 11,790 shares out- | Electric Company, did not produce |of 88, If the manner in which it has 


standing as compared with $7.60 on 
the same number of shares in 1927, 
according to the annual report for 
1928 submitted to shareholders this 
week. 

As a result of the larger business 
done througheut Canada, net profits, 


after deducting head office charges, | 
amounted to $216,134 for 1928. This | 


compares with $192,648 in the pre- 
ceding year. This statement also 
included operating results in the 
company’s two subsidiaries, Alberta 


From Our Own Correspondent 


; any evidence adverse to the company. 
| This should do considerable to allay 
the fears of investors, who believed 


CAHAN ADDRESS 
IN WASHINGTON 


| WELL RECEIVED 


‘Some Canadian Hearers 


|been moving forward in the past 
\few days is any criterion, then fur- 
ther advance is to be expected. 


1“I'm Alone” incident. The several 
|hundred delegates who gathered to 
‘listen to him found his discussion of 
the St. Lawrence Waterway, some- 
what technical and abstruse. Mr. 
|Cahan made it clear that he spoke 
;on his personal views in urging a 
|less pretentious waterway program 
j}with Canadian investment at the 


DENNISTEE 
Compartments for 
vatories and 


18 Elgin St 
OTTAWA” ] 
‘ear Views ar |moment limited to a short canal in 
Fear Views Regan ded | the International rapids section, but 


as Quasi Official entirely on Canadian soil. 
pitas Mr. Cahan’s references to the 


Linseed Oil and Pacific White Lead, | 
which were both satisfactory and | 
profitable. 

The profit and loss account, to- | 
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THAYER’S BUILDS IN LONDON 
LONDON, Ont.—Thayer’s Ltd., has |to 
‘bought a site at York and Colborne | warehouse and a large service station. 


a) 6 Chompson are taking over the business 
ho conducted by Aither Candas members 
of the aaa Shock Cxchange will conduct a general 


stock brokerage business. 


“Ghe newfirm will commence business on or abeatMay 
the e first and) will occupy offices adjoining Deury 6 cS 
on the tenth floor-o , 


THE ROYAL BANK BUILDING 
360 ST JAMES STREET MONTREAL 


Antal April 30% 1923 


construct offices, a distributing 


$200,000 


a chain of twenty service stations 


streets, London, and will shortly begin it Ltd., plans eventually to have 
across Southwestern Ontario. 


gether with the comparative figures 
for 1927, follow: 


1928 1927 | 


$ $ 
Credit bal. brought for'd... 813.306 758.707 
Less: Divds. on pref. stock 35,000 35,000 


778,306 723,707 


head office charges ..... 216,134 
994,441 


916,356 


12,493 
67,453 
20,000 

3,102 


12,493 
64,642 
15,000 

2,500 


Bond discount 

Bond interest paid and acer. 
Deprec. and other reserves .. 
Pensions 


94,635 193,049 


Profit and loss balance .... 899,805 818,306 


Better Financial Status 

There is a marked improvement in 
the financial position of the com- 
pany. The general statement of as- 
sets and liabilities shows total as- 
sets at $4,435,709. Total current as- 
sets amount to $1,551,559, as against 
current liabilities of $602,284, leav- 
ing net working capital of $949,275. 
This compares with $914,067 at the 
end of the previous year, when cur- 
rent assets were $1,500,078 and cur- 
rent liabilities $586,011. 

Current assets are merchandise 
$889,549, accounts receivable $614,- 
299, cash in transit $1,853 and cash 
on hand in bank and trust companies 
|$49,857. Current liabilities include 
bank loans of $390,602, bills payable 
$5,886, accounts payable $177,768, 
reserve for preferred dividends and 
bond interest $8,750 and $18,416, re- 


profit, after deducting 


spectively, and unclaimed dividends | 


Add to Reserves 
Reserves were substantially added 
to during the year. Depreciation re- 
serve now amounts to $170,801 while 
the profit and loss surplus is up 
from $813,306 to $899,805. 


AMAL. ELECTRIC 
MERGER INDICATES 
HIGHER EARNINGS 


192,648 


| Parisian Beauticians Limited 


(Ontario Charter) 


10% Convertible Cumulative Redeemable Sinking Fund 
Preferred Stock Par Value: $10.00 per share 
Class “A” Stock Par Value: $10.00 per share 


‘HE preferred stock is preferred as to 
‘capital and dividends. Cumulative divi- 
a dends at the rate of 10% per annum, pay- 
“able quarterly, Feb. 1st, May Ist, August Ist 
and Nov. Ist, by cheque on the Company’s 
banker, The Royal Bank of Canada, at par, 
at any branch thereof in Canada, redeemable 
at any time as a whole or in part, at the option 
of the Company on 60 days’ notice at 110% 
of par value plus accrued interest to date of 
redemption. The Sinking Fund of 10% of the 
profits after the provision for depreciation, 
income taxes and dividends on Preferred shares 
will be provided to retire these shares. Non- 
voting until and so long as two years’ divi- 
dends shall be in arrears and unpaid. 


The Class “A” shares shall have equal voting 
rights with the no par value Common Stock 
and from any sums declared as dividends shall 
receive a dividend of 7% of the par value 
before any distribution of the said dividends 
to the Common shares shall be made, and any 
balance of profits will be distributed in equal 
amounts to Class “A” and to the Common 
shares. 


In case of voluntary or involuntary liquida- 
tion Class “A” shares shall be entitled to 
receive $7.50 per share before the payment is 
made upon the Common no par value shares 
and any balance must be distributed in equal 
amount per share to the two classes. 


Registrar and Transfer Agent: Union Trust Company 


The Preference shares shall be convertible at any time at ‘the option of the holder 
into Class “A” shares on the basis of one Class “A” share for each Preference share. 


Shares called for redemption may be converted into Class “A” shares at any time 


on or before redemption date. 


| First Month of Operations 
Show Improve- 
ment 


From Our Own Correspondent 
MONTREAL. — Earnings of the 
Amalgamated Electric Corporation 
for March reached new high figures, 
an indication that the merger of its 


By Staff Editor 
WASHINGTON, 3D. C€.—Annual 
| meeting of the United States Cham- 
| ber of Commerce is the most impor- 
'tant business meeting each year in 
| the United States. This year, near- 
ly 2,000 leaders in all branches of 
business activity gathered in Wash- 
ington to discuss in round table con- 
ferences practically every question 
of moment in the business world, in- 


cluding credit supply,- farm relief, | 


| taxation and tariff. 


The Canadian party is composed | 


'of: A. O. Dawson, Montreal, chair- 
| man; C. H. Cahan, K.C.; S. B. Gundy, 
| Seronto, past president of the Can- 
adian Chamber; vice-president, J. A. 
| Tory, who is also president of the 
{Toronto Board of Trade. National 
| Executive Memhers: J. D. McKenna, 
| Saint John; George Hogg, West- 
mount, Que.; FE. A. McNutt, Mont- 
| real,and H. T. Maleolmson, Hamilton; 
| George C, McDonald, president of the 
Montreal Board of Trade; C. E. 
Gravel, president of the Montreal 
| Chamber of Commerce; E. L. Ruddy, 
Toronto, honorary associate member 
|of the Canadian Chamber; Main 
| Johnson, manager of the Toronto 
| Industrial and Publicity Commission; 
| Floyd S. Chalmers, editor of The 
Financial Post, Toronto; F. D. Tol- 
| chard, secretary of the Toronto 
|Board of Trade; J. Stanley Cook, 
i secretary of the Montreal Board of 
| Trade, and assistant secretary of the 
‘Canadian Chamber of Commerce, 


Are His Personal Views 
| The Canadians were especial 
| guests of the American Chamber, 
sitting with the directors at the an- 
nual dinner. They were also guests 
,of the Canadian minister and Mrs. 
| Massey at dinner. 

The high spot of Canadian partici- 
pation in the program was the ad- 
dress of C. H. Cahan, which has been 


| thoroughly reported in the press. 


| The address aroused mixed feelings. 


'He was thunderously applauded for 


criticism of United States in the 


Pan Pete “B” 
Humble Oil 


Analysis on request 


three component companies is prov- | 


ing successful. The increase in rev- 
enue is probably due, in part, to the 
record volume of building construc- 
tion undertaken during the current 
year. 

The company was formed recently 
as a consolidation of W. H. Banfield 
and Sons, the Benjamin Electric and 

| the Duncan Electrical Company. 
| Formerly, these firms were engaged 
| in the manufacture of competitive 
lines of electrical equipment; it is 
thought that substantial savings will 
| be effected through the merger. 
Reflects Building Activity 
Consolidated net earnings of the 
redecessor companies in 1928 total- 
ed $176,272, but with a continuance 


of building activity in Canada, it is | 


thought that this figure will be bet- 


| tered. 


pany is associated with the Amalga- 
| mated Electric Corporation through 
ownership of a block of the common 


| That the Northern Electric Com- | 


stock, is considered a favorable fac- | 


F, O'HEARN 


& COMPANY 


Members 
Standard Stock and Mining 
Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New York Produce Exchange 
(Ass’te) 


11 KING ST. WEST, 
TORONTO 
Telephone: ELgin 1104 


McFetrick & Co. 


Investment Brokers 
388 St. James Street W. 


| Waterway were criticized more by 
;Canadian than. by American dele- 
a Some of the Canadians pres- 
jent felt that despite Mr. Cahan’s 
|warnings, his views would be ac- 
cepted as representing the Canadian 
opinion and it was felt that view- 
point of Canadians in favor of water- 
way could not be fairly judged from 
his speech. (The text of Mr. Cahan’s 
|speech appears elsewhere in this 
issue). 

Invitation was extended to United 
States Chamber to send a delegation 
| to the annual meeting of the Cana- 
dian Chamber this fall and the in- 
vitation will no doubt be accepted. 


COOKSVILLE YEAR 
REVEALS PROFITS 
OF $11.06 A SHARE 


‘Building Boom Creates 
More Business—Delson 
Plant Ready 


From Our Own Corsespondent 
MONTREAL.—Operating profits, 
after provision for income arid taxes, 
of $309,527 are reported by the 
Cooksville Company for 1928. This 
company, in common with other 
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GEORGE HENDERSON, 
President. 


H. B. STATRS, E.C., Manager, The 
Royal Trust Co., Halifax, N.S. 


HECTOR McINNES, K.C., Director, 
Bank of Nowa Scotia, Halifax, N.S. 
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London 


companies in the building trade, has 
benefited substantially by the in- 
creased building activity throughout 
the country. 
Last year the company completed 
its brick plant at Delson, near Mont- 
| real, but it is not expected that the 
| full benefit of this expansion will 
be felt until the current year. 
A feature in connection with the 
expansion program is that so far 
no steps have been taken to fund 
the capital expenditures on the new 
plant. Temporary arrangements have 
been made with banks to provide for 
| the construction costs, and loans 
have been secured by the hypotheca- 
tion of $250,000 of first mortgage 
| bonds, ‘ 
Earned 11.06 Per Cent on Stock 
| After allowing for preferred divi- 
'dend requirements, earnings last 
| year were equivalent to 11.06 per 
cent on the common stock. Details 
of the profit and loss account fig- 


BOARD OF DIRECTORS 


COL. THOS. CANTLEY, M.P., Lare 
irman, of Di Nova 


Chairm rectors 
foatia & Coal Co. Limited, 
Glasgow, N.S. 
H. H. CHAMP, Vice-Presi Steel 
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Sse 


L C. STEWART, President, Imperial 
Publishing Co. Limited, Halifax, 
N.S. 


Sex oS 


GEO. H. MONTGOMERY, 
Director, British Empire Steel 
poration, Limited, Montreal. 
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Goer 


J. M. CG MUIR, 
Secretary end Treasures, 


TWENTY-SECOND ANNUAL REPORT 
FOR YEAR ENDING DECEMBER 3ist, 1928 


To ree SHAnenor pens: 


Your Directors herewith submit their Twenty-Secand 


abstract of Profit and Loss Account for the year ended December 31, 1928. 
‘ The Dividend on the Preferred Stock ing to $35,000.00, being at the rate of 7% per annum, has been The 
on ; amounting being 0 per paid. 


sum of $15,000.00 has been added to 


and the cost of all Upkeep and 


Depreciation e 
and amounting to $37,944.64, has been charged to operating expense. 
Bond Interest on the First and Consolidated Issues has been paid, which, together 
quarter of the year, totals $64,642.28; and at the same time the sum of $12,493.71 has been written off Bond Discount Account. 


The year's opera 
r the country in a con 


prosperity improvemen 
particular type of product of our marmufacture and has been general and satisfactory in 
The operations of your Subsidiaries, The Alberta Linseed Oil 


Limited, have been profitable and satisfactory. 


LIMITED 
Canada 


ures for the past three years follow: _ 
1928 ° 1927 -_ 


$ 
*Oper. profit. ¢ceee 309,527 de-cee ensre 
Depreciation ..++.. 104,430 (a) ss fa) 
Net profit ...ssee0 205,097 a101,184 / 
Pid. divd. eseseeeq 16,000 16,000 


Surplus ....00 see 189,097 85,184 
Prev, SUrp. s.sees « 308,777 {218,593 


P. & L. Bal ....; « 492,874 303,777 

* After provision for income tax. 

(a) After provision for depreciation as well 
as income tax. 

+ As adjusted. 


The balance sheet reveals an in- 
crease in assets from $2,373,024 to 
$2,905,160. This is largely made up 
by an increase in fixed assets from 
$1,562,946 to $2,470,184. Invest- 
ments, etc., are up at $126,611 from 
$41,157. 

Among the liabilities accounts 
payable shows an increase from $69,- 


247 to $136,242. A new item on the 


balance sheet is that of bank loans 
of $216,000 which did not appear in 
last year’s report. ; 


L/ENDERSON 


MITED 


CHARLES ARCHIBALD, 
Vice-President, 


"opal. dunk of Cygndas Mecleas 
Eastern Trast Co. Halifax, NS. 

G. MacGREGOR MITCHELL, Pre 
Peinsd, “Halit Misa Seve 
1 . 
Royal Bonk of Cenads. 

VICTOR M. DRURY, Presidene, 
arety © 5 es Canadian 

Mosatreal, 


Annual Report with Statement of Assets anct Liabilities and 


during the year 
with interest accrued for the last 


tions, which show a net gain in Profit and Loss Account of $86,498.65, have reflected the general 
t in our sales volume: this improvement 


has not been confined to any 


Company, Limited, and Pacific White Lead Company, 


Mesars. P.S. Ross & Sons, as in the past, have audited the books and accounts and their report is herewith submitted. 
Your Directors wish to express their appreciation of the faithful and efficient services of the officers and employees-of 


the Company during the fiscal year. 


All of which is respectfully submitted on behalf of the Directors. 


GEORGE HENDERSON, 


President and General Manager. 


a 
Statement of Assets and Liabilities as at 31st December, 1928 


ASSETS 


Carrrat Srocr: 


LIABILITIES 
$500,000.00 


Freep: ; 
Real Estate, Buildings. Plant, , 
Equipment, and 
Patent Ri 
Capital Stoc’ 
inseed Oil Co. Ltd.,Pacific 
White Lead Co. a aie 
other investmen te : 
elie 


Current: ee SSSSCSOSTSSCCSOSOSCS 


Preferred. oc eee ccc ccowese be 
Common: 


Authorized... $1,250,000.00 
In Treasury.. 70,100.00 
——————— 1,179,900.00 


| tor in the outlook for the future. 

| Application will be made shortly | 
to list the stock of the company on | 
| the Montreal Stock Exchange; list- 
| ing papers are now in course of prep- 
aration, 


| Robt. Dodd Resigns as Head | 
of Lake Superior Corp. | t f 
MONTREAL.—Robert Dodd has re- ae cae 
tired from the presidency of the Lake | IRE 
| Superior Corporation, but will remain i PLATE GLASS 
}on the Board of Directors. A meeting BURGLARY si ao 
non-tar 


| fa the directors will be held shortly 
in order to elect a new president. | Applications for agencies invited. 
Hon. W. D. Euler D. McIntosh 


President Managing Director 


Capitalization 
To be issued 
$ 66,700 
$133,500 
13,500 shares 


Authorized 
$100,000 
$200,000 

20,000 shares 


$1,679,900.00 © 


10% Cumulative Preference Stock.... 
Class “A” Stock (with voting rights)..... 
Common Stock (no par value with voting rights)... 


ed as. to 
Automobile and Accident Insurance 


Company, Limited 
Head Office: Waterloo, Ont. 
Toronto Office: 


BE 


500,000.00 
275,400.00 


Less: Bond purchased awaiti eens 
: awaiting 
cancellation. . ...ecessce- 


00 shorte 
wings for 





are expected to he $769,600.00 and the detailed 
expenditures are estimated to be $486,000.00, il 
which after the deduction of the Preferred 
Stock dividends leaves a gross surplus of 
$276,932.00. 


MANAGEMENT: The management of the 
Company will continue in the hands of those | 
who have been responsible for the organization 
and growth in the past and with the present 
phenomenal vogue that the beauty parlor busi- 
ness is enjoying there should be a substantial 
increase in the estimated earnings. 


PURPOSE OF ISSUE: The proceeds of the 
Issue will be used for the equipping of eighteen 
additional beauty parlors in the City of To- 
ronto, the equipping of a Laboratory for the 
manufacturing of beauty remedies, lotions and 
cosmetics and for an advertising campaign to 
popularize the same, 


THE COMPANY is incorporated under The 
Ontario Companies Act to acquire the present 
existing business of the Eggington Hairdress- 
ing Parlors and The Parisian Beauty Parlors 
and the manufacturing and selling rights of 
. the Parisian Beauty Remedies, Lotions and 
Cosmetics. 


The Company will have in operation upon 
the completion of the present financing, twenty 
fully equipped and standardized beauty parlors 
in the City of Toronto employing approxi- 
mately 280 operators and will carry on a regu- 
lar beauty culture and hairdressing business 
and the business of the manufacturing of cos- 
metics and beauty remedies and lotions and 
the sale, retail and wholesale, thereof. 


EARNINGS: Estimated earnings have been 
compiled on the basis of twenty parlors and 
compared with the earnings of the Company’s 
present parlors. The estimated gross earnings 


maturity. 


Ill-health is given for the reason of | Consolidated 6% 
Mr. Dodd's resignation, which takes | 
place immediately. | 


Bond Discounts & Charges, less 


amounts written Of .....c0s 


sesso 


$901,432,148 
107,983,430 In i... 
Held in escrow to 
retire 1st Mort- 


18,526,834 Bonds 
gee seees 227,000.00 


$ 89,456,596 
$20,160,000 
y the Prove 
cial Gove 
dvice from 
Ss of March 


283,500.00 


966,500.00 
112,500.00 


854,000.00 


TORONTO MONTREAL 


Members:Montreal Stock Exchange. 
Members:Montreal Curb Market. 


TORONTO ELGIN 6448. 


Profit and Loss Account 


For Year ended 31st December, 1928 Les: Redeemed... 


| ROYAL BK. BLDG. 
Current: 
Royal Bank of Canada....... 390,602.57 
Bills Payable .........ccccace 5,886.83 
— a ed : i 177,768.58 
By Net Profit after deducting Head Reserve erred 
Office charges. 216,134.64 ble 2nd. Jan. 1929..... 8,750.00 
—_—--——_-- uae fos Bot Interést.... 18,416.11 
$094,441.23 Unclaimed Dividends 860.25 
eR 


$12,493.71 


64,642.28 
15,000.00 
2,500.00 


lways now 


i$ 45,517,857 We recommend this stock for investment and offer it for subscription subject to 


allotment when, as and if issued and accepted by us and subject to the approval of all 
legal proceedings by counsel, Messrs. Elgie & Beaudoin, for the Company and W. Ber- 


nard McHenry, Esq., for the underwriters. 


i; eae datiai hat $32.00 and accrued interest. 


Carrying a bonus of two shares of no par value Common Stock with each unit. 


Dividends accrue from date of subscription. 

Application will be made in due course to list the Preference Class “A” and Common 
REQUEST shares on the Toronto Stock Exchange. The right is reserved to reject any and all 

: 7 applications and, in any event, to allot smaller amounts than are applied for. 


y & Company | MCLEOD SECURITIES 


1 Investment Bankers 
310 Concourse Building—Telephone: Waverly 2945-2946 Toronto, Ont. 


The statements contained in this circular are not guaranteed, but are based on information which 
we believe to be reliable and on which we have acted in purchasing these securities. 


A. W. HAWKEY & COMPANY, Limited 
INVESTMENT SECURITIES 
We specialize in B. C. and North Western Mining Stocks. 
Information furnished on request without obligation. 


414 Grain Exchange Building - Calgary, Alberta 


Province has axed tale aels 
5.00% 


ay 6, 1929. 


+ eeeeece 


602,284.34 
170,250.88 
4,968.85 
899,805.24 
$4,.435,709.31 
Sas 


Resexvas: 
. iation and other reserves. ..c<ses-se 
To Bond Interest paid and Bond Premium Account... cccesecceccese 
accrued : Surplus. © O06 O60 06 SS SSS 5058 SS SSSS TO COOCS 
To Reserve for Depreciation 
To I ‘ensions. eeeeeesooeee 
Cowrmeznr Lraswirr: 
Bills Receivable Under Discount $156,851.31. 


GEORGE HENDERSON, 
G. MacGREGOR MITCHELL, 
Directors. 


P. Lyall & Sons 
~ Construction 
Company, Limited 


- Ottawa 


Andited and certified correct. 
P. S$. ROSS & SONS, 
Chartered Accountants. 


Montreal, 22nd March, 1929. 


Andited and Certified Correct. 
P. S. ROSS & SONS 


of Commerce 
Montreal, 22nd March, 1929. Chartered Accountants 


iable, although 
Toronto - Montreal 





tvery oundle of Rec 
Over brand Birch bears 
the ark 


im tuesis ‘ast’ Lumber; Hemlock Timbers. 


ae 
8 IVC 


FLOORING 


The Product of 


The MUSKOKA WOOD MFG. Co., Ltd. 


HUNTSVILLE 
Ontario 
Manufacturers of high grade 
Hardwood Flooring for resi- 
dence, school and industrial 
work; Kiln Dried Hardwood 


[enieeeseieee ee 


ethene tniee aehdieadeninedeen dino eee ee 


SIXES -s3-EIGHTS, 


for those 
whose resources 
command 


the best 


se jr TRANSPORTATION IN ITS FINEST FORM 


WILLYS-OVERLAND SALES CO., LIMIiED 
Bay St. at Breadalbane (3 blocks above College St.) 


ae 


BROMPTON 


Special Features 
This company has only one class of 


‘Capital Reconstruction 
Mooted for Several 
- Companies in Canada 


Outlook for Split-Ups and | 
Rights in Twelve | 
Concerns 


MANY DEVELOPMENTS 


All Doing Well and Shares in 
Main Selling at Com- 
paratively High 
Levels 


There are a dozen companies, 
whose securities are listed on the 
Toronto and Montreal Stock Ex- 
changes, which are likely to split- 
up their shares in the near future | 
because of the high level to which 
they have sold their present form | 
or because of the desire upon the part 
of the management to adopt a more 
modern form of capitalization. Con- 
solidated Mining and Smelting in 
the current year has sold as high 
as 575 and has never been below 
375. C. P. R. and Dominion Glass 
have both gone to 200 and beyond, 
while Goodyear Tire has sold well 
past 300. These stocks are all thought | 


THE FINANCIAL POST 


New Contracts 
Are Secured by 
Standard Steel 


Standard Steel Construction Com- 
| pany of Welland, which just complet- 
ed the steel work = - ae story 
i General Brock hotel a iagara 
Kresge - Canada | Falls and the Y.M.C.A. building at 
| St. Catharines, has been awarded the 
contract for the structural steel on 
| the addition to the Canadian General 
Electric plant at Peterboro. The 
company has also secured a contract 
from the American Cyanamid Com- 
| pany at Niagara Falls. 
Receipt of these new contracts 
_ will go far to ensure the continuance 
| of the present satisfactory earnings 
\ of Standard Steel well into the third 
quarter of the present year. Earn- 
| ings for the first quarter of the year 
| are stated to be the best in the com- 
pany’s history. 


they be given further consideration 
| is not unjustified. . ; 

Page-Hersey Tubes is rapidly 
| bringing itself to the point where it 
| will have only one species of stock 
| outstanding. The first mortgage 6 
| per cent twenty-year sinking fund 
bonds, of which there were originally 
| $2,000,000 issued, had been reduced 
| to $84,000 at the time of the last 
| report, and the process of retirement 


WILLIAM C. FISHER | is continuing rapidly. Of the 30,000 


to be in an area where a division | Whe has been named as managing director | Shares of 7 per cent cumulative pre- 
of the shares into smaller units | of the new Canadian chain stores of S. S. ferred stock authorized at the outset 


would be of material benefit not only 
to the companies themselves but to 
the shareholders. The other stocks 


Kresge Co. 


a little better than 17,000 shares are 
outstanding and fully paid at the 
present time. A total. of 175,000 


in the list have likewise reached a | possibly as high as 70 or 75. The! shares of no par value common stock 
point where they reasonably might | company has always favoured keep-| js presently authorized and of these 


be divided—in some instances to in- | 
duce a wider distribution and in | 
others because of the desire of the | 
management to maintain their issues 
in the low priced field. The range on 


ing the stock on a comparatively | 140,502 are outstanding, so that there 
low basis, between 25 and 30, so that’ are 34,498 common shares that still 


some division is generally believed | may be issued on advantageous 
to be on the cards not later than the} terms to the shareholders. A split- 
coming autumn. A dividend of 80/ up with rights is consequently not 


the stocks to which allusion is made | cents per share per annum is paid on to be considered a remote contingency 
for the present year has been as fol- | the stock, together with a bonus of! jn the case of Page-Hersey. The 


lows: 


© 


20 cents per share; there are 1,600,-| company last year experienced the 


~—— 1929--—- | 000 shares authorized. Gross profits | 


High Low 
2657 2251 

Goodyear Tire 5 

Canada Bread 

Dominion Glass 

Maple Leaf Milling 

Canada Gypsum 

Dominion Textile 

Canadian Cottons . 

Page-Hersey 

Service Stations 

British American Oil 

Consolidated Smelters 


Stock Is Unwieldy 





a | 


for 1928 amounted to $4,335,551. The | 
sum of $841,300 was carried to the} 
| depreciation account, which was pos- | 
sibly four times as much as was| 


| necessary, and $260,251 was paid out 


in taxes, leaving net earnings for 
one year of $3,234,000. The profit 
and loss balance on January 1, 1929, | 
was $6,116,022, of which $1,600,022 
was carried from the profits for 1928. 


most successful period in its history, 
the reduction in the cost of pipe hav- 
ing been more than offset by econo- 
mies in manufacture, increased sales 
of products and lower costs of raw 
material. Construction throughout 
the Dominion is being maintained at 
high levels and is expected to so con- 
tinue for some months to come. 
Service Stations Expand 
Service Stations Equipment has 


| The company, whose plant, equip- been expanding its operations rapidly 


The three stocks that are most | ment, etc., is valued at $14,617,010,' during the past few years and this 
urgently in need of division are | expended $3,071,451 on extensions! process was greatly accelerated in 


C.P.R., Consolidated Smelters and | 
Goodyear Tire, because of the un- | 
wieldy nature of the price levels to 
which they have attained. 


to its properties in 1927. Total | 
sales in 1928 were 101,766,220 gal- | 
lons, having a value of $24,368,861 | 


1928, when the remaining 1,025 
shares of the Delaware company of 
the same name was acquired and con- 


Such a/| as opposed to total Sales in the pre-| trol of the Canadian John Wood 


course has been urged upon the man- | vious year of 77,349,128 gallons with’ Manufacturing Company, the Ben- 


agement of Consolidated Smelters | 


a value of $18,741,663. There was! 


nett Pumps Corporation and the 


for two years past but hitherto has | $1,000,000 on deposit in the Mont- | Republic Steel Package Company of 
fallen upon unheeding ears. It has | real Trust and cash on hand amount- California were secured through 
been felt that the stock, having sold | ed to $720,837. Victory bonds ag-| purchase. Two additional companies 
beyond 500, with the prospect, in the gregated $516,002 and call loans to} in allied lines in this city—Fess Oil 


estimation of some, of eventually 
selling to 1,000, had passed well out 


of the region of the ordinary mining | 


$600,000. Other investments reached | 
the sum of $897,481, and $610,437) 
was out in mortgages. Inventories | 


Burner and Holden-Morgan—have 
been taken over within the past 
couple of months and the manage- 


enterprise and that some division was | were representell by $3,168,413 and| ment has stated that it plans still 


desirable in order to bring it within | 


receivables by $1,756,429. So that/ 


further to expand its activities and 


its former scope. But Canadian Pa-| the company may be said to be in a| its ownership of manufacturing com- 
cific interests, who have been the con- | very comfortable position and the| panies to the end of creating an 
expectation of the shareholders that’ economical and efficient medium for 


trolling factor, are understood up to 
the moment to have been opposed to 


any change. They took the view that | _, 


their interest in the venture was fully | 
protected and that no good purpose 

would be served by making the stock 
amenable to manipulation in the day- | 
to-day markets. Whether any change | 
in this attitude has developed is not 

known, but it is certain that the gen- | 


SECOND DIVERSIFIED 
STANDARD SECURITIES 


LIMITED 


the distribution of equipment to the 
oil trade. In view of this pronounce- 
ment no surprise would be occasioned 
if an issue of rights were to be 
forthcoming to shareholders in the 
near future. Indeed, it is generally 
thought that action would have been | 
taken ere this had it not been for the 
multiplicity of “rights” in recent 
months and to the discouraging and 
unassimilative condition of the in- 
vestment market. 


| 
More Capital Reconstruction 


There are at least five companies | 
whose capital structure, it is thought, | 
is likely to undergo revision within | 
a limited space of time, this in re- 
sponse to a process that has been 
under way for several years past. | 
These are Canada Bread, Canadian 
Cottons, Dominion Glass, Dominion 
Textile and Maple Leaf Milling. 
Bonds and preferred stock, under 
such an arrangement, would be re- 
tired and the sole form of capitaliza- 
tion would rest upon a common issue. 


IN SASKATCHEWAN 


Moisture is Lacking in Some 
Districts; Warmer 
Weather Wanted 


From Our Own Correspondent 

REGINA.—With generally favorable 
weather prevailing, good progress has 
been made with wheat seeding, especi- 
ally in the Southern part of the prov- 
ince, according to telegraphic reports 
received by the statistics branch of the 
Saskatchewan Department of Agricul- 
ture. Seeding is now fairly general in 
the central districts, but some sections 


in the North do not expect to commence | 


for a few days yet. 
Reports indicate that the land is in 
good condition for sowing, there being 


in most cases sufficient moisture for | 
present needs, although rain is needed | 


in some districts. The weather has 
been cpol and somewhat unsettled with 
some” showers and snow flurries. 
Warmer weather will be required to 


sufficient supply of feed. 


Duluth-Superior 


Revenues Dropping | 

While Twin City Rapid Transit re- | 
ported a better first quarter for 1929 
than for 1928, its sister company, Du- 
luth-Superior Traction is in a much 
worse position than formerly. Duluth- 
Superior net income was down to $20,- 
421 in the first quarter of 1929, a re- 
duction of no less than 59 per cent. 
compared with the corresponding quar- 
ter of last year. 

Gross revenues were reduced 7.38 per 
cent while operating expenses were 
down less than 1 per cent. Net rev- 
enue was lower by 37 per cent. Fixed 
charges and taxes were the only item 
to show improvement, these being less 
by 8.59 per cent. 


| 


SEEDING IN PROGRESS | 





promote germination. Fall rye'is gen- | 
erally reported in good _ condition. | 
Livestock have come through the win- | 
ter well and there appears to be a 





Duluth-Superior is seeking increases 
in fares both of the cities it serves. 
The common stock recently has been 
selling at $9 per share. The high for 
the year was $10.50 on January 28 and 
the low was $8 on March 8. The com- 
pany did not earn its preferred divi- 
dend of 4 per cent in 1928. 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 





MONTREAL TORCNTO 


B. H. PORTEOUS & CO, 
Stock and Bond Brokers 


JMONTREAL STOCK EXCHANGE 
(MONTREAL CURB MARKET 


465 St. John Street - Montreal, 


Members 


Whittall Can Co. Limited 


614% Preferred Shares at $100 per share 
carrying a bonus of 14-share of Common — giv; 

an attractive interest return and offer an oppon 
tunity. for appreciation though the conversion’ 
privilege — 3 shares of Common for each 5 


of- Preferred. 
Descriptive circular gladly forwarded on request, st 


BARRETT & WOOD LIMITED 
132 St. James St., West, MONTREAL a 


Having the correct time always is a prime essential of 
business administration. a 
Obviously, a clock that has to be wound periodically by hand 
can be no more infallible than the human element involved. 
the winding process! Then, too, the errors due to variation 
driving power with the running down of the mainspring of such 
a clock must be considered. * nines 
A clock with everything else standard and with both of th 
elements of uneertainty entirely eliminated—would come 
pretty close to the ideal. It would mean an assurance of time- 
keeping accuracy otherwise impossible—would unquestionably 
represent a good businéss investment. And such a clock 
Sangamo—now the approved “‘keeper of the time” in hundreds 
of offices and factories: where accuracy, efficiency and iower 
maintenance costs are the order of the day. + Ping 


Sangeme Clocks are available in 45 styles for home and office 
use, and are priced from $32.50 up. 
Write for descriptive catalogue to-day! 


SANGAMO ELECTRIC COMPANY of CANADA, LIMITED © * 


TORONTO MONTREAL 


SANGAMO | 
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erality of traders would welcome the | 
split-up mentioned. 
The attitude assumed by the man- | 
agement of the C.P.R. with regard to 
their own stock up to very recently 
has been much the same. There have | 
been rumors at intervals that share- | 
holders were likely to benefit through | 
either an increase in the dividend or | 
| a segregation of the company’s wide- | 
| spread assets. But nothing develop- | 
|ed along the line indicated until | 
| about the middle of the past month, | 
when an offer of “rights” to 300,000 | 
new shares, of $100 par value, was | 


HE Portfolio of this investment company is 


managed by the Investment Committee that has ELECTRI Cc CLOCKS t 


been responsible for the success of Diversified é a A M 
Standard Securities Limited and is under the same = — The f ollowi e * 


sponsorship. 
First Diversified in its initial financial statement 
reported net earnings of over 40°, on its average Every Thursday Evening—Hear the Old Counsellor on the Halsey-Stuart Program pai pint eee 
capital and is paying regular quarterly dividends on A unique radio program, featuring helpful advice on how to invest Bees jork al 80 
que radio program, (ee Work alone some 
your money . . . music by instrumental ensemble. Broadcast from Coast to Coast througk a ys to the map a8 Ww 


Its financial position is strong, net 
current assets at the end of 1928 
amounting to over four times current 
liabilities. 

Net tangible assets are equivalent to 
about $68 a share. 

Net income, after depreciation in 1928, 
was nearly double dividend | require- 
ments, amounting to $3.56 per share. 
Diversified output makes for stability 
of earnings. 


We have pared a Special Analytical Circular in connection 
with this company. Copy supplied on application. 


McCuaig Bros. & Co. 


MEMBERS: 
Montreal Stock Exchange 
Montreal Curb Market | 


; 276 St. James Street 1420 Peel Street 


Listen 
the Common Stock in addition to full dividend pay- 
W-E-A-F and 36 stations associated with the National Broadcasting Company nds, reefs, swal 


= 
ments on the Preferred. in 
An investment in Second Diversified is well fortified 9 P.M. Eastern Standard Time + 8 P. M. Central Standard Time | As year followec 
in inherent saféty as the assets are always in the 7 P.M. Mountain Standard Time + 6 P.M. Pacific Standard Time , 
Be a t ; pede was pushed ahead, % 
form of cash or liquid securities. All securities are Daylight Saving Time, one hour later in the work ben 
essons learned the 


bought outright and not on margin. 
1927 more than 60, 


made to the shareholders at $170, on | The investment is available in units comprising one 
the basis of one new share for every | share of 7°, Cumulative Preferred Stock and one of country was sP 
mapped. The total 


| ten held. This, of itself, was a gen- | share of Class ‘‘A’’ Common Stock on an attractive e i % 
ae ‘was more than 200, 
1 a V e the equivalent in : 
graph one mile wid 


erous proposal and, no doubt, will price basis. The Preferred pays dividends at the 
rate of 154°; quarterly—15th. January, April, July 

the world eight tin 

Apart from the v 


| further conduce to the popularity of | fF 
| the institution. Now that the thin | and October. 
Copies of circular describing this attractive invest- <3 
Whenever you want Bs graphical survey 
information about cy has been considera 


edge of the wedge has been inserted, | 
ment may be obtained from our nearest office. 
| : 
° graphic work done 
your bond holdings i 








the management may be brought to | 
approve a plan that will give the | 
shareholders a direct interest in the ; 
company’s extensive holdings in the F. J. FAIRHALL & ASSOCIATES 
telegraph system, in the string of Investment Trust Bankers LIMITED aviation firms, n 
oe ae — = = | 414 St. James Street, Montreal ae ee 
in the steamship lines which ; = , Gave cen or 
7 : TORONTO: Dominion Bank Bidg. CALGARY: 908 L ; : 
traverse every sea. OTTAWA: O:tawa Electric Bldg.” VANCOUVER Rogers Bigg. Province of Quebe 
Goodyear Was Spectacular SAINT JOLIN: 60 Prince William St. VICTORIA: 517 Central Bidg. ee of Canada 
working in Ontari 
(Canada Airways in 
inces. 
The introductior 


Goodyear ‘lire common within the | __ Sila cli aap 
Photography from t 


past six months has been as spec- | 
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ig Eres (Continued o 
“Ig for Time/ 
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tacular a performer as has been! 
Think of being able to eliminate 


witnessed in any market. In that! 

limited space of time it has advanced | 
Time, to bring the future—even 20 P = 
years or more hence—into the Passeng 


from around 150 to 335 and is pres- | 
ently selling in the vicinity of 325. 
present. 
This is the great contribution Life ; . ron fi ) 
provide complete, necessary information in Covera; 
the simplest way. W. / 


This development has been based | 
Insurance makes to modern living. 
If You Haven’t One | | G 


HE time required to gather income 
tax data—or to look up interest pay- 
ment dates, maturities, yield, taxable sta- 
_ tus,etc.,of bond holdings, is reduced to a 
minimum by entering the information 
on the forms in this loose-leaf Security 
Record. 
‘Perfected by Experience 
Since we began issuing this Security Rec- 
ord—some years ago—we have studied 
the practical use made of it by thousands 
of investors and perfected the forms to 


Greater Facilities 
. Greater Stren eth 


_ completion of the new Head 
i Office giving 85% more office space, 
with its commodious main floor and the 
increase in Safe Deposit Vault accom- 
modation, enables this Corporation to 
offer you greater facilities. 


is definitely committed to a split-up | 
earn it. 


of the shares. Action is expected to 
be taken along about mid-summer. 
~—And, it must be remembered, 
upon this future earning power rest 


Meanwhile the company is in a posi- | 
tion where its plants are working to 

the destinies of your wife and family. 
* * *£ & 


upon two circumstances—the excep- | 
It enables you to guarantee to your 
we shall be glad to furnish the binder 


tionally high rate of earnings that | 
has obtained in the past few years | 
family at the present time all you 
are likely to earn in the years to 
and a supply of the different loose-leaf 
forms—without cost or obligation. 


and the fact that the management 
In addition a department for Savings has a ee ree 
been established at Head Office and 
Branches. The rate of interest paid is 
Write, phone or call for Booklet FP-59 


4% per annum. 


The new arrangements will add directly 
to your comfort and convenience. 


ADel. 3810 


capacity and where the necessity of 
increasing the output has become | 
imperative. Already arrangements | 
have been made to double the cap- | 
acity of the cotton plant at Ste. | 
Hyacinthe, and similar action is not | 
at all improbable within the next | 

few months with regard to the gen- | 

sea gen a plant at Bowmanville and | 

e tire plant at New Toronto. These | resear 

latter are not at all likely to be| a Lif on _ = 

doubled but there is every probabil- | Power lea a bs i oie 
43 ‘ ov — oes a —_ in capac- | Time ree 
orresponding to ° . ity will be afforded. The company | : : : 
facilitice ain. oot 1S cmmeeat in is in the happy position that ax! ae paovie ee ee 
les, ab and Reserve have of this character will not involve any | ae period “ — Prive 

een increase new financing, its coffers already | ima 
y over $1,000,000, being full to svudliwien. a! for your entire lifetime. 
Canada Gypsum and Alabastine, at Examples of Rates 
ey a gear selling around 110, was | Earning Power Series to Age 60 
at half that figure less'than six Amoun Premium oe 

months ago. On the scale up the | $10 000 ~ $110.50 vs 
| shares have been largely acquired for | 10,000 30 125.00 


during the past year. 
In this Corporation you will — up-to-date 


Trust services whose dependability is guaran- 
teed by ample resources and Rabpanen 


years experience. 


nenerocouenusenessesenssvensencuscesseoneeossenesunesveniennunnenesseereveusveusevensnsuecsncensseusuovecteateroueneenttatusnesasenecaitaTuaaeennrnneaannnniioNe” 
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| investment account. The subsidiaries | 10,000 40 154.50 


that were recently acquired were | ; 
offered stock or cash in equal meas- | Drideat” _— a eee 


ure, or all cash, and the date for 


acceptance was placed at May 6. It | 
Insurance Gompany 


is assumed that the cash offer will | 
be the one selected. Earnings have | 

“Canada’s Industrial-Ordinary Company” 
HEAD OFFICE - LONDON, CANADA 


Competent Investment Service by Mail 


For investors who live at too great a distance from our-offices to be called upon by our 
representatives, we maintain a competent staff, trained to give as efficient and satis. 
factory service by mail as could be rendered through personal contact. Write to our 
nearest branch office if you are interested in knowing the full details of this service. 


HALSEY, STUART & CO. 


INCORPORATED 
CHICAGO 201 South La Salle Street NEW YORK 35 Wall Street 
PHILADELPHIA 111 South 15th Street DETROIT 601 Griswold Street CLEVELAND 925 Euclid Avenue 
8T. LOUIS 319 North Fourth Street BOSTON 85 Dewonsbire S:reet PITTSBURGH 4307 Fifth Avenue 
MILWAUKEE 425 fast Water Street MINNEAPOLIS 608 Second Avenue, South 


Ghe 
TORONTO GENERAL TRUSTS 
CORPORATION 


"Canada's Oldest Trust Company"—Established 1882 
Head Office TORONTO 


been on an expansive scale. A} 
straight split in the stock is antici- 
pated some time this year on a basis 
of four for one. The company has | 
$1,000,000 in debentures coming due | 
the end of the present month and the 
money to retire these must be raised. | 
_, B. A. Oil is Wealthy 
British American Oil it is thought 
will experience a further apprecia- | 
tion before a split-up is announced, | 


Montreal 
Ottawa 
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Featuring Aviation in Canada 


_THE FINANCIAL POS 


PUBLICATION OFFICE: TORONTO, MAY 3, 1929 10c. a Copy; $5.00 a Year 
Gigantic Dirigible 
Will Span Atlantic 
During Present Year 


The R-101, World’s Largest Lighter-Than-Air Craft, 
to Make Voyage Over Ocean to Montreal 
During 1929 Summer 


IS .NOT FINAL WORD IN CONSTRUCTION 


While the spotlight of aviation) by a double wall, through which air 
interest has centred for the most |is circulated to obviate the danger” 
part on heavier-than-air craft, there |of any inflammable gas or vapor 


SECOND 


SECOND 
SECTION 


Brokers SECTION 


Montreal, Que. 
a 
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“TANADA HAS LED 
THOLE OF WORLD 
IN AIR MAPPING 


_—— 


era and Plane Made 
* Hitherto Unknown 
Spots Familiar 


“Aviation progress in Canada has 

wer been spectacular. A minimum 
“stunt” flying marks the Cana- 

' Gan record. Rather has there been 
- gequiet, sene application of this new 
, to the development of know- 
sage of our natural resources and 
nsporting men and freight into 


Member of Audit Bureau of Circulations 


>. Limited Britain’s Monster Dirigible to Come to Canada This Year 
of Common sive 
and offer an oppor- 
ugh the conversion 
mon for each sherg 


warded on request, 


herto inaccessible districts in the 


Vith another agency, the aero- 
me has proved of great value to 
mada during the past few years, 
st in a way that has not been trum- 
sted through the columns of the 
ress. The camera and the aeroplane 
been teamed up for surveying 
poses, and for mapping. In this 
“fespect, Canada leads the world. 
* Into previously inaccessible min- 
‘alized and forested areas the aero- 
me and the camera have gone, at 
eed and with an accuracy before 
mdreamt. In the five years ending 
th 1927 more than 200,000 square 
“wiles of territory had. been photo- 
raphed. In fire patrol, the aeroplane 
d covered more than 200,000,000 
s of forest a year. 
oe Camera Surveys 
En those five years, more than 172,- 
“$00 camera exposures were, made 
aircraft, each--one concisely 
aming up the characteristics of 
‘the locality. Swamps and water- 
»s so vital to the protection of 
‘the forests were unfolded to human 
4 Rock exposures were laid bare 
fethe geologist; vast drainage areas, 
“Waterfalls and storage sites to the 
ineer. 
Sthis « est of virgin country 
5 only ally complete. It was 
 Parted in — are — with A. M. 
nd periodically by han | Parraway, chief aerial surveys en- 
a ohecunae ievered a “Pineer of the to aphical survey 
ors due to variation in pf Canada, ao = en on poy six 
i i fears ago 1, miles over the por- 
cc hguamesotindap ates Pon: of Manitoba shown blank upon 
“the map, portions that were not only 
xplored. and undeveloped, but 
““ractically inaccessible. The princi- 
“gal object of the trip was to inspect 
| ‘farvey parties in remote districts, 
there were ee og feat- 
j ower _ $rés also to the flight. Mr. Narra- 
oer ee ae <way also did considerable sketching. 
5 Whousands upon thousands of lakes 
yles for home and office Yipterspersed with forests, rock 
“ages, burns and swamps could only 
viewed and sketched from a mov- 
aeroplane in a reconnaissance 


prime essential of good 


and with both of these 
liminated—would come 
nh an assurance of time- 
would unquestionably 
And such a clock is 

bf the time’’ in hundreds 


f CANADA, LIMITED mner. 
For the last 50 miles Mr. Nar- 


"faway had an aerial camera which 
put into service. Exposures 
fre made along this 50-mile course 

“ithe territory. The resultant pic- 

“fies were accurate in every detail. 

. Wius a hundredth part of a second 

‘Waa sufficient to translaté the uti- 

kw into the known. No more 
‘it be necessary for the sur- 

mto expend useless time and 

in wandering, for the lakes, 

islands and intricate shore 
re truthfully depicted. 


More Experiments : 
‘following year more experi- 
were carried on with the re- 

that several thousands of square 
was mapped. In that year’s 
alone some 800 lakes were ad- 
to the map as well as numberless 
reefs, swamps and creeks. 
(As year followed year the work 
pushed ahead, with those,engag¢- 
‘in the work benefitting from the 
learned the year before. In 
more than 60,000 square miles 
# country was photographed and 
. The total for the six years 
was more than 200,000 square miles, 
the equivalent in area to a photo- 
graph one mile wide passing around 
the world eight times. 
‘Apart from the work of the topo- 
ical survey of Canada, there 
been considerable aerial photo- 
taphic work done by Commercial 
@yiation firms, notably Fairchild 
(Aviation, Limited, whose activities 
have centred for the most part in the 
ince of Quebec; International 
(Airways of Canada, who have been 
Working in Ontario; and Western 
Anada Airways in the Prairie prov- 


\2The introduction of industrial 

graphy from the air dates back 

even previous to the existence of the 
(Continued on page 22) 


K up interest pay- 
ield, taxable sta- 
ps, is reduced toa 
the information 
ose-leaf Security 


mc perience 
is Security Rec- 
we have studied © 
fit by thousands 
ed the forms to 
ry information in Coverage. 


W. A. CURTIS 


2’t One 
nish the binder 


ferent loose-leaf » ADel. 3810 


Booklet FP-59 


AVIATION 


BOEING AIRCRAFT 
TO INCORPORATE 
IN DOMINION 


Seattle Concern Has Ac- 
quired Shipbuilding 
Plant in Vancouver 


IS LARGE OPERATOR 
Hoffar-Beeching Yards on 
Pacific Coast Have Been 
21 Years in Boat 
Business 


Entry of one of the largest air- 
plane manufacturers and commercial 
air transport operators into the Can- 
adian airplane manufacturing field 
was assured when Boeing Aircraft 
of Canada, Ltd., announced that the 
Hoffar-Beeching Shipyards in Van- 
couver, B. C., have been acquired by 
Boeing Aircraft of Canada, Ltd., 
preparatory to starting an airplane 
factory. The announcement, made by 
W. E. Boeing, of Seattle, chairman 
of the board of the three American 
Boeing Companies, reveals that Boe- 
ing interests have been considering a 
Canadian factory for some time. — 

Boeing Aircraft of Canada will 
put in an up-to-date airplane plant 
by increasing the present floor space 
at the shipyards from 30,000 to 60,- 
000 square feet with machinery 
necessary. for building airplanes. 
Initial production, it is expected, wil 
start on six-seat B-1E flying boats, a 
type now produced by Boeing at 
Seattle and a plane which is adapted 
to Canada. 


Stock in the Hoffar-Beeching 


Aviation Insurance 


Personal Accident Policies for Pilots or 
Passengers, also all forms of Aircraft 


& COMPANY 


General Assurance Building 
357 Bay Street, Toronto 


Evenings—HUdson 4076 


| Shipyards will be exchanged for 
| Boeing Aircraft of Canada, Ltd. It 
lis expected W. E. Boeing will be 
| chairman of the board of the Cana- 
dian company, whose directorate will 
consist of prominent British Colum- 
bia business men, as well as Henry 
S. Hoffar and C. G. Beeching, and 
representatives from the Boeing Air- 
plane Company. 
| Boeing Aircraft of Canada, Ltd., 
is to be incorporated under laws of 
| Canada and will acquire, through 
exchange of stock, assets and busi- 
|ness of the shipyards company. 
| Acquisition of the Vancouver plant 
| gives Boeing Aircraft of Canada a 
'factory and organization which has 
| been engaged for twenty-one years 
in the construction of commercial 
vessels and yachts and Hoffar- 
| Beeching Shipyards are reputed to 
| be one of the largest concerns in the 
| small boat trade on the Pacific Coast. 
The Boeing factory at Seattle has 
produced, in the last twelve years, 
approximately forty-five models of 
| planes, both military and commer- 
jcial. The Canadian company will 
continue with the manufacture of 
ships and yachts as well as manu- 
facturing airplanes. 


The nearest Canadian airplane | #4 


factory to the one to be established 
at Vancouver, is at Toronto, and the 
company expects to find its market 
largely in the region between the 
Pacific Coast and the Great Lakes. 
Boeing Aircraft of Canada will also 
| have the benefit of reciprocal trade 
|agreements existing between Cana- 
dian and British Colonies reached by 
steamer service now available out of 
Vancouver. 


No Cranking of Plane 
by Hand is Necessary 


Many people, like the darxey in tiie 
story, have wondered what ar aviator 
does when he is up in the sky and 
| wants his motor cranked. Others have 
“waggled” the propeller of a standing 

| machine and wondered how strong a 
| man had to be to turn it over. Now- 
| adays, there is little of that necessary. 
for more and more of the larger mot- 
ors are equipped with a self-starter. 
| The Haywood Starter, to turn over 
| aviation motors, was developed about 
| three years ago and has been under- 
going strenuous tests for some time. 
| It is a new device, light in weight and 
|}easy to operate. It uses compressed 
| air, stored in a tank. The machine con- 
| sists of a mechanism which distributes 
| the compressed air to the cylinders in 
| their order of firing, turning the motor 
over until it takes up the gasoline and 
commences to run. 


INSURANCE 


ACCIDENTAL DAMAGE, under all circumstances, to Aircraft of 


Top pictures show a view of the R-101, the big dirizible now nearing completion in England, and the hangars where the R-100 
and her sister-ship are housed. The first picture below gives anidea of the location of the passenger-cabin, and the next shows 


a British parliamentary party having tea 
ing-mast recently completed at St. Hubert 


after a tour of inspection. The last photo is of the Canadian government's new moor- 
Field, Montreal, It is most modern and cost nearly $500,000. 


Canadian Aerial Industry; 
Once Solely of War Aspect, 


Shows 


Development Tardy Immediately After Close of 
Conflict, But Country Now Awake to 
| Aircraft’s Possibilities | 


Immense Expansio 
| Meets and Shows 
Dated for 1929 


May 4 to 11—Montreal Air- 


between . i 
made their name as aviators. The|it has been made in Europe and to | 


official 
Air forces 


imately 60 per cent Canadian. 


either | 

AIR MAIL ROUTES BEING EXTENDED APACE 
Canada Leads World in Use of Aircraft for Conservation | 
and Development of Natural Resources and in Aerial 
Survey and Photographic Work 
| 


It was during the trying days Canada did not develop the aeroplane 
1914-18 that Canadians | into the public or common carrier 
records indicate that the | a limited extent in the United States. | 
with the British Ex-| Aviation development began to | 
were approx- | show in Europe. Great Britain spon- 
le. , c : In | sored flying by civilians and private 
addition to this, many Canadians |persons through its subsidies oo | 


peditionary Forces 


jin the United States 
way into the forces of that country. 
The war which had been so replete 
with terrible results, was necessary 


to develop the flying talent in Can- | 
| 


jada. 
| When the war ended, many of 
those who had served in the air 
forces of their country breathed a | 
prayer of thankfulness at their 
escape from the holocaust and put 
away their uniforms, vowing never 
to venture into the air again. Others 
in whom the love of flying could 
not be suppressed engaged in the 
|delightful pursuit of barnstorming, 
carrying passengers for $5 a time 
|or giving demonstration flights. 


No Manufacturing 

The maufacture of aircraft in 
Canada was practically nil. The 
machines used by the barnstormers 
were in most cases aeroplanes of 
ancient vintage-or else part of sur- 
plus wartime stores disposed of by 
the governments of the belligerents 
at the cessation of hostilities. The 
public were very chary about : 
| 





trusting themselves to the rickety 
old “crates” that offered air trans- 
portation. Government inspection 
of the craft was handicapped 
through the fact that there were 
no standards of safety or other 
features now made so much of by 
the controller of civil aviation. In 
fact, such an official did not even 
exist. 

There was no such thing as an| 
organized air line, operating reg- | 
ularly over a definite route. If a} 
long flight was made, it was what 
is now regarded as a mere pleasure 
jaunt. Accidents were frequent, and 
only the fact that there were few 
engaged in aviation kept the total 
of deaths so low. Airports, on a 
commercial basis, had not yet been 
established. In 1918, an old war- 
time machine, a “Jenny,” of train- 
|ing camp fame, made the first air- 
imail flight between Toronto and 
'Montreal. The next flight did not 
take place until 1928, when daily 
trips were inaugurated. 

Active 


found their light aeroplane clubs where would- | 
be fliers could be trained at lower 
expense than they had to pay to! 
the few schools in existence. Euro- 
pean countries, notably Germany, 
whose war aircraft were put out 
of business by the peace treaty, 
began to operate air lines, heavily 
subsidized by the governments of 
the countries concerned. 

This had a faint reaction in Can- 
ada, and a few daring ones started 
aeroplane services. The echo was 
greater in the United States, where 
population is more dense and money 


craft Exhibition in the Stadium 
Building, Delorimier and On- 
tario Streets, Montreal. 

May 24 to 25—Winnipeg 
Aircraft Exhibition and Aerial 
Meet at Stevenson Field, Win- 
nipeg. 

June 6 to 8—Opening of 
Hamilton Municipal Airport 
and Aerial Meet. 

August 24 to September 7— 
National Aircraft Show of 
Canada at the Canadian Na- 
tional Exhibition, Toronto. 


Dominion. Through these men the 
string of flying clubs which ex- 
tends from Halifax to Victoria, came 
into being, with Federal Govern- 
ment aid in the form of machines 
for training purposes. When in- 
'quirers delved into records of the 
R. C. A. F. for information, it was 
discovered that Canada led the 
nations of the world in aerial sur- 
veying and photography. 


The great unopened spaces of the 
North, with their innumerable lakes, 


freer for new ventures. That| presented themselves as wonderful 
country, like Canada had to de-| opportunities for the use of aircraft 
velop her air services without the |equipped to land on water. The 
government subsidies so instru-/mineral development of Canada’s 
mental in putting European air lines | storehouse of precious and base 


on their feet by keeping them oper- | metals was shown to be a form of 
ating through slim times. activity which could be immeasurably 


Finally, a few  public-spirited| aided by aeroplanes. Mining com- 
citizens awoke to the need of com-| panies, faced with the transporting 
mercial and private flying in the (Continued on page 22) 


‘Reduced Hazards! 


Although the takeoff and landing are probably 
the most hazardous operations in flying, no 
pilot has ever had to give a second thought 


to landing gear equipped with Goodrich 


Silvertown Tires. 


This sturdy, rugged tire smooths runways.... 

tough tread, heavy shoulders, massive carcass 

of extra strong cord give brute strength and 
stamina to withstand shock and overload. 


These pioneer airplane tires went with the 
Southern Cross, with Lindbergh and many 


will. be a shifting of-the focus this 
summer to lighter-than-air machines 
when the British dirigible, the R. 101, 
makes her maiden voyage from ‘the 
Old Country to Canada. This has 
long been looked forward to by thou- 
sands of people in the Dominion, and 
| there was some disappointment when 
the German dirigible made the cross- 
ing to New York last year. It had 
been popularly supposed that Great 
Britain and Germany were engaged 
in a construction race for the-honor 
of being the first to cross. 

This, it developed, was far from 
the case. Air transportation is still 
in the earlier stages of its develop- 
ment and nothing was further from 
the thoughts of the British interests 
than to take a chance, with an air 
liner carrying 100 passengers an@ 
costing in the neighborhood of $2,- 
500,000. 

Construction of two vessels, almost 
exactly alike in size and: capacity, 
has been going forward at Howden, 
Yorkshire, Eng., for quite a consider- 
able time. True, the R. 100 was com- 
pleted last year and given test 
flights, but for some reason was not 
tried out by means of the trans-At- 
lantie trip. 

Are Enormous Craft 

Most people have no conception 
of the size or carrying capacity of 
this type of airship. The R. 100 is 
709 feet long, has an engine power 
of 4,200 horsepower supplied by six- 
Rolls-Royce engines, has a maximum 
speed of 80 miles per hour with a 
cruising speed of 71.5 miles per hour, 
a carrying capacity of 100 passen- 
gers and mails and a cruising range 
of 3,500 miles at 71.5 miles per hour 
with full load. ‘ 

It was originally intended to equip 
the vessel with either Diesel engines 
or hydrogen-kerosene engines, but 
the British government experts de- 
cided that neither of these types had 
been developed to the point where 
they could be incorporated in the 
ships being built. The Diesel engines 
are progressing, but have as yet 
turned out so much heavier than an- 
ticipated that their inclusion in the 
ship would have impaired its per- 
formance. 

Crossing from the Old Country to 
Canada, it is estimated that between 

72 and 96 hours will be needed for 
the journey, which is made for the 
most part against prevailing winds. 
The return trip can be made in al- 
most half the time because of the 
assistance given by winds. . 

It may be interesting to detail 
| something of the arrangement of the 
|ship itself. Commencing at the bow, 
there are attachment fittings for the 
|mooring mast and an observation 
| station with windows, for the use 
\of the crew. Passing down the ship 
| by an enclosed corridor designed for 
the use of passengers and lighted 
| electrically, one comes to tge passen- 
|ger coach about 180 feet from the 
|bow. This structure is slung inside 
|the hull of the ship and consists of 
i three floors, of which the bottom is 
|allocated to the crew and the two | 
upper ones to the passengers. 

This coach is surrounded entirely | 
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penetrating to the living quarters. 
Cooking is carried out in this section 
in an electric kitchen. The passen- 
gers are quartered in two and four- 
berth cabins very similar to those 
found on board ship. Windows in 
the sides of the envelope provide the 
light and the view, and these are 
faced by promenades sufficiently 
spacious to accommodate a pleasant — 
little dance. 

Below the crew’s quarters of the 
passenger coach is slung the control 
car, hanging down under the hull, 
Aft of the passenger coach the cor- 
ridor narrows and becomes more 
Spartan, being designed for the use — 
of the crew only. A hundred and 
thirty feet aft of the coach one 
comes to two engine cars suspended 
outside the hull. Each caf contains 
two Rolls-Royce. engines of 700° 
horsepower, and one motor car en- 
gine whose functicn is to drive a 
generator to provide the electric cur- 
rent necessary for lighting, heating, 
cooking and wireless. 

Ninety feet aft of these engine 
cars, a third power plant similar to 
the other two, is situated. Aft again 
are the fins and rudders of the ship 
that serve the same purpose as the 


ifeathers on an arrow in ensuring 


stability to the flight and diréct the - 
craft on its course. There the corri- 
dor ends, and ninety feet aft again ~~ 
the ship comes to an end in a 
fine-run tail. 
Larger Craft Coming 

Ships of the R.100 type, while 
eapable of making the Atlantic cross- 
ing for demonstration p ses are, 
experts state, too small too slow 
for the complete operation of a com- — 
mercial service in all weathers. The ~ 
R. 100, however, by no means rep-~ 
resents finality in airship design. 
It is stated that with the experience 
gained in the construction of this 
ship, the British government could 
now lay down a vessel which would 
carry 160 passengers with a small 
amount of freight for 6,000 miles in 
still air at a cruising speed of 95 — 
m.p.h. The payload capacity of the 
R.100 couvld be doubled if certain 
ae developments could be put in 


n . se 

This new type of ship, called the 
Atlantic type, could make the At- 
lantic crossing against the pr : 
ing wind from London to New Yo. 
in 48 hours, and the return journey 
in 36 hours. 4 

Montreal Mast Ready 


the R.100 = ae —_ 
en under construction in : 
Canada has been making ready. to 
receive them. The most up-to-date 
mooring mast on the North Ameri- — 
can continent has been erected at 
Montreal, and will be all ready to 


receive the British dirigible when it 

arrives. Passengers are carried to: 
or from the airship by means of an 

elevator, and once at the top make 

their way to the ship through a 

closed-in corridor. The mooring mast ‘ 
at Montreal has cost approximately — 
$500,000 and is located at the St. 

Hubert aerodrome, a few miles from 

the city itself. : 


Suede Jacket. Stout 
weatherproof leather, un- 
lined. Fashioned in wind- 
breaker style by Doremes, 
of London. Ventilated 
under the arms. Self 
collar, as illustrated, or 
knit collar. Soft browns 
and grey-browns. $25. 


Leather Helmet. Adjust- 

ing buckle at back. Tabs 

for goggle. Flannel lin- 
ing. Chinstrap. $5. 


Flying Gloves. Soft tan 
capeskin, with stout palm 
of deerskin. Removable 
wool-lined finger mitt for 
high altitude flying. 
Roomy gauntlet cuff. $9. 


Gabardine Helmet. Similar 
to leather helmet shown 


Air Force 
| From the early days of 1919, the 
‘Royal Canadian Air Force had been | 
| quietly working away at the de- 
|velopment of flying in Canada. By | 


more celebrated aviators to help write the 
first stirring chapters in the history of flying. 
‘concentrating on the development | 


a 
lof the aeroplane as a weapon of war, | & Goodrich 
/many countries had not secured the 
|progress in civilian or commercial | j ver Own. 
|aviation that their expenditures | 


all descriptions, including Fire, Burglary and Theft. 


ACCIDENTAL DAMAGE TO CARGO 

ACCIDENTAL DAMAGE FROM AIRCRAFT. 

PERSONAL ACCIDENT to male Pilots of Aircraft, to Crew and 
Passengers. 


THIRD PARTY RISKS of all descriptions. 
For further information, apply to 


_ Lewis, Apedaile & Hanson 


INCORPORATED 
809 Lewis Buiiding, 465 St. John Street 
Telephones MArquette 7501-2-3 


above. In light sand 
shade. For summer fly- 
ing. $1.75. 


From the Store for Men, 
Street Floor, Bay Street 


should have justified. Canada’s 
AIRPLANE TIRES 


‘department of national defence had 
‘concentrated on the development of 
'the photographic side of the 
|aeroplane and its use in surveying 
her vast unexplored stretches of 
country. This, while of tremendous 
value, did not go quite far enough. 


COMPANY 
LIMITED 


Available at Goodrich Factory onan 


925 Euclid Avenue 
KITCHENER ONTARIO 


307 Fifth Avenue 
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|loath to take up this form of teal 
to any great degree. This-hae 
i due, in some measure, to their nhew 


. . | ning ahead any pro : 
j i posed tr 4 
The large centres of population in | they have failed to take into en | 


Canada and across the line are situ- Reser ‘ : 
ated some considerable distances which wena ae ~ inconvenieae 
apart, making speedier means of |Jihoral use of the ‘hrough the y 
transportation essential. From New! An example of aeroplane, ; 
York, Chicago, Detroit and other! means to oo ee the aerc " 
large centres, a number of well-/he seen in the usiness man, ig ite 
established and soundly financed | broker, who recent] of a Montreal 
commercial air transport companies | call ‘a. wai te Teamane had a hu ry) 
have been operating for some time, | tain important paper and Sign ¢e 
but as yet the stage of development lreceive the meine He did got! 
|falls far short of that in Europe. | the morning and Be bee early tin! 
This is largely due to the lack of |there by noon of th e had. + De) 
governmental support, which is so oo necessary to take an aeroplal 
F ia. 





















side of the Atlantic is not as air- 
minded as those on the other side. 


Air Mail Services 
-. Are Bein g Expan de d Aeroplane Would Help 
__ by Postal Authorities 


Montreal - Toronto Route 
Not Profitable Because , 
Not Long Enough | 


‘OTHERS FAIRER TRIAL 



















Winnipeg to Hold 
Western Air Show 


Western Canada’s first air- 
craft show is being staged in 
Winnipeg May 24-25 in con- 































pronounced a feature of the com- | 








































: vices Operating junction with the annual air pre emes~ A 
‘Many Ser neral || meet of the Winnipeg Flying mercial operations in European | ae ah re oe acon minutes bes 
. Little Known to Ge |} Club. Latest reports are that countries jfore nine o'clock, he was: in i 
Public — Useful and |} @ number of maufacturers will Progress in passenger aeroplane ew an teen After siggi 2! | 
Practical || show, and a comprehensive s work in Canada has been even less | then setammen eae Be, luneh ai 
; be ee a the aircraft / a than in the United States. As the | came back to Montreal by cali md ‘a | 
ex a = a ; ' a _— ; 1€ | came » oni 
E Desbte eritciam of the offect-|} program of acral competitions BRITISH / ALBERTA /SASKATCH-| MANITOBA traveling public in this country is /in'time to sign the afternoon aii 
= iveness of the air ma ensiderable ceakeied feems tha Coleecy, COLUMBIA ( : EWAN ? routes is not so pressing. But on the Annihilates Distance ~ : 
Canada, a ion ateched Dewhea and Saskatoon flying KISSISSING (Cold Lake) NEWFOUNDLAND othex hand eames eekats sani adh An even better illustration of 
ed 7 ‘Ac: . . - : . sj << eae _ 
a P. J. Veniot, Postmaster- clubs, while it is hoped to have ' \ EDMONTON | Schist Lake(Flin Flor) / ail ats } 5 Montreal, Quebec, Halifax, Toronto, the eee man can utilize 
OF US, during the past year. Many | a number of machines from oes —— in Winnipeg, Regina, Moose Jaw, Cal- pe we — . aes case of an Ontapig 
: are based on the|| the United States, among Anticosti is, gary, Edmonton, Vancouver, and |®°Vernment official who made #he ¥ 
trip from Toronto across the partie 





Victoria, there is room for a service 
which should receive adequate finan- 
cial eae ce the public. | Factory and then back to Tg a 
Speed is Pronounced jin less than four days. This trip: 
The speed of aeroplane travel is|the orthodox methods would 
'too well known to be enlarged upon ltaken several months and could on 
|here. From day to day the news- |have been accomplished at sda 
| papers carry stories of how a pas- | periods of the year. : 
| senger has travelled from one point | Moreover the trip entailed no 
to another at a speed which is amaz- | ships. The passenger got a 
ing. as compared with other means | accurate idea of the topography ai 
of travel. possibilities of the territory ; 
Prospectors have been the first to | would have been possible had | 
fully realize the advantage of aero-|trip been made on foot. ’ 
plane travel and hardly a week goes Much to be Done RS 
by without the announcement that| In the case of inter-city teguel! 
a new field has been entered by them | however, much remains to be ¢ ; 
by means of aeroplanes. In the | There are a number of excellenbaml 
majority of instances it would have |transport companies operating | 
meant weeks and weeks of travel-/|this country. They carry on bint! 





re SASKATOON 
: e criticisms wy 
Sfontreal-Toronto route, but ~ 
excellent ordinary train-borne wall 
service between these two cities = 
the fact that the air route is a 
long enough to effect an appreciat : 
; saving of time, have been the chie 
' factors through which the critics 
have had cause for complaint. | 
There are many air mail services 
be opera in Canada today 
with which the ublic are not a 
jliar, as is disclosed by the lates 
statistics regarding these services 
gecured by The Financial Post from 
the Post Office Department a 
Ottawa. Details of these routes are 
shown below, and the accompanying 
map shows clearly at a glance the 


i ail operations in the | 
extent of air m p | 


which may be some of the fast MAGDALEN 1S. 


Curtiss-Hawks used in the 
U. S. air services. 


(explored Northern Ontario fo 
lands, across James Bay to Mes 
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eeee-- Air Mail Sticker Services 
Map by The Financial Post 
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Rimouski and Montreal, and Montreal 
and Toronto, in connection with. incom- 
ing and outgoing trans-Atlantic steam- 









ships. British and Foreign mails are 
taken off the steamships at Rimouski 
and forwarded by plane to Montreal, 
Ottawa and Toronto. The frequency of 
the service between Rimouski and Mont- 
real is semi-weekly, while weekly Sat- 
urday trips are performed between 
Montreal and Ottawa. 


TRYING OUT ROUTES 


Experimental flights were made he- 
tween Calgary, Regina and Winnipeg, 
and between Edmonton, Saskatoon, Re- 
gina and Winnipeg, during last Decem- 
ber. Similar flights are now being con- 



















<= 53N 4 \ 


as ywyuOA 












Black lines show rovtes now operated under contract from Postal Department. 
charges to the regular rates. 





Dotted lines indicate routes over which air transport companies carry letters at additional 
hese charges run from ten cents to t nty-five cents r each unce. Some o he c t 
The e ¢e wenty fo ch oO ic e of the contrac 

: t routes are only operated seasonally, when other 



































Dominion. ta lag Rea | ducted between Ottawa, Montreal and 
, Sioux Lookout via Go +) aw | saint John, and Halifax and Saint John. | consist of photography, surveyin ling by canoe and on foot to enter|ness under the supervisi f ¥ 
“B Lake, Jackson Manion pan. “ane ee oe seewiees 05 | teoighs ca anne dnmmantanien ly settled areas of the United King-| certain districts, but the aeroplane government so that their equigmlia’ ‘ 
ettractors—Western Canada Air-| being mative? ° still | excursions, special charter trips and © e dom and Europe, passenger aero-| has transported them over the same | pilots, etc., are the best to be had. | 
Con oo nf Winnipeg: eee a at” sight-seeing. National Air Trans- erla rans ortation plane business has not been as well | distance and without discomfort in a They have eliminated risk of aveidant | 
wT requency—Weekly. “ue port was the first company to in- developed. This may be due in part | matter of a few hours. ;to a minimum and placed flyi g j 
_ Distance-+320, miles Mted. throughout TORONTO FIRM augurate a daily passenger and ex. | O f ° to the fact that the public on this’ Business men, however, have been ‘a safe basis. ah: 
This service 1s a ass Sg press service between Toronto and | u Oo Wa ng ot es ° 3 Bef. 
the Red Lake mining HAS ENVIABLE Windsor. This route is proving very | Pt! 








Ontario. 
Pia du Bonnet an 


Rope: actors—Western Canada Air- 

| ways, Ltd., of Winnipeg. 

, requency—Semi-weekly. 

. Distance—82 miles each way. j 
This service is operated into a min- 

ing district in north-eastern Manitoba. 


i i i tinued on the 

® The air service was discont 
, for the winter season, 
B sist Angee NT fod the contractors 


, i hich peri 
Sertorm a semi-weekly overland ser- 


ce. : 
vine Pas-Kississing: 

Contractors—Western 
‘ways, Ltd., of Winnipeg. 
' Frequency—Weekly. : 
~Distance—100 miles each way. * 
his service is operated into the 
“newly developed Cold Lake Mining dis- 


in Manitoba. , ; 
i isesyec-Hoven Islands and Anticosti 


popular and on May 1 the sumer | 
| schedule went into effect. Airsedans 
|will be plying between these iwo | 


FLIGHT RECORD jis went tet Aine 


National Air Transport, | /ondon en route. 


r Since last July, N. A. T. aircraft 
Ltd., Y oung Company, have carried His Majesty’s mails on 
Does Well 


several occasions, hundreds of pas- 
m= sengers, thousands of pounds of 

National Air Transport, Toronto, | freight and express. The planes 
gtarted operations late in July, 1928, | have visited the most important 
_ | with one “Buhl” Airsedan. Within a | towns and cities in the Provinces of 
Canada Air-/ month it was found necessary to pur- | Quebec and Ontario also the States 


d Bissett via Wad- 





European Commercial Air Gompanies Far Ahead 
of Those in This Country — Business Man Still 
Not Alive to Advantages to be Had from 
Speedy Means of Travel 





NO MORE 
PROPELLER 
SPINNING 






“Those days are gone forever” for the 
progressive manufacturer and pilot who 
keep abreast of the times. Now all one 
needs to do is slip into the cockpit, pull | 
the trigger, and the Heywood Self. 
, Starter spins the high powered motor as_ | 
easily in sub-zero temperatures as on a 
balmy summer’s day. . 
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From Our Own Correspondent 
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MONTREAL. — Innovations are the same conditions will apply to 
not always taken to kindly by the , aeroplane passenger travel, but it | 
public. It takes time to convert the j will take time to break down the | 







Se ieee 


chase a De Havilland “Moth.” With |of New York, Ohio and Michigan. cane ; 

this equipment the company’s oper-| ‘This co _| People to a new idea. Such is the | 

ations were carried out aggressively | gigrhis, Company can boast of con-| case of the passenger aeroplane, Its | PO" 

ae a ee ont “04 without a serious accident of any | usefulness will not be denied by 2 surope Ahead of us 

The fleet of three wane) meer ne |kind to passengers, personnel, cargo | anyone, yet, on the other hand, there In England and on the continent 

ried out their assign t h h |or aircraft. jis still the feeling that while the | where the travelling public has be- 
enments throug The officers and directors are as fol- | 2¢roplane is a suitable means of | come familiar with fhe advantages | 


resistance of many people who look 
upon the aeroplane as unsafe. 






Plane owners will find the Heywood ’ 
easy to install. Manufacturers can 
always depend on our engineering staff 















Island: ; 
" Contractors—Canadian aoe lowes 'transportation for thos and comfort of ] 
| Airways, Ltd., of Quebec City. | spring two more “Moths” wer ~ | tows: | transportation for those people who |@nd ¢ aeroplane trans- : 
Pe pietance 350 miles from Quebec to ae ond put rae “ielivare . Officers oe to make use of speed, the good, ee passenger service is rec- for full co-operation. ‘ 
| Seven Islands, with a distance of the third “Buhl” Airsedan wa.|..C&Ptain E. M. Hand, president | °d- ashioned train is the only safe | &nized as a regular means of travel. ° ’ 


Air. routes have been established, 
linking up virtually all the impor- 
tant centres on the continent and 
the demand for new routes is grow- 
ing daily. 


Sele winter months and early this 


and managing director; Austin Camp- | Way to travel. 

| bell, vice-president; J. D. A. McDonald,} It is not so many years ago that 
| secretary-treasurer. | people were talking the same way 
, about the railway. It was freely 
}damned from the pulpit and else- 


; i Island. . . 
files to ty Semi-weekly between|taken on April 29, this . model 


: ‘and Seven Islands, while two/costing about $17,200. It is a six 
Ser rips per month are performed ta! place dual control ship powered by a 
|300 h.p. Wright motor, equipped 





The Heywood Starter trigger, located on 
the dash, releases compressed air that 
rotates engine at required speed and injects 






a oe poate 





Directors 


Anticosti Island. 





Sn 






: : d on: .,: 4 : Captain FE. M. H sti 
The following points are serve with brakes, lights, heaters - vr “. Hand, Austin Camp- | : : Tn} 
ans route: . | holatered teaueens ee a UP- | bell, Herbert Parker, Stamford War- where. To-day no one thinks twice In the United States and Canada, | . ; , . 
hute aux Outardes, | sh. rington, Lt. Col. Victor Sifton, D.S.0., about getting on a train to travel | where need of rapid transportation SE, EY Oe = 








Betsiamites, C 
 Franquelin, Baie S ws 
hout, Pentecost River, 
larke City, Seven Islands, 
; nier). : 
Mere nervice is operated during the 
r period only. 
eben and Magdalen Islands: . 
x Contractors—Fairchild Aviation Lim- 
itéd of Grand’Mére, Que. 
Distance—200 miles. 
Frequency— Weekly. 2 
Operated during the winter season 


a . Peel sncton-Summetside and Charlotte- 


The operations of the company 






from one point to another. In time! 


is more necessary than in the dense- 
ees seteslfsnessennessuansnsnnnsninecas 


Ste. Nicholas, God- 
Shelter Bay, 
Anticosti 


iJames G. Crang, A.F.C., J. J. Noad. 


Installation on the Continental en- 
gine which was designed for the 
Heywood Starter, 


HEYWOOD 
self STARTER 



























Prices on application 












THE HEYWOOD STARTER CORP. 
6547 St. Paul Ave. Detroit, Mich., U.S.A. 





















SL OLIN Ope con 2h tonneee i, MG Th geet 
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SAG Stn? Bok , Domenie 






oContractors—Fairchild Aviation Lim- 


st f Grand’Mére, Que. 

4 ae iatance 20 a each way. 
ney—Daily. ; 

; Operated’ during the winter season | 

> Zenly. 

ae * mington-Pelee Island: 

Eoewcomete London Air Transport | 
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Distance — 22 miles. 
Frequency—Daily except Sunday. 


| Sg BOD 
Operated during the winter season | | 
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, « = has been no variation made in | 
ithe postage rate for the conveyance of 
- Bmails by air over the above mentioned 
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routes, the postage rates remaining at | 
2c. per ounce or fraction thereof. 
Montreal to Albany: ; il 
Contractors—Canadian Colonial Air- | 
s, Ltd., of Montreal. 
istance—200 miles. 
j Bieance 200 except Sunday, onc 
way, the return trip being performed | 
by the U.S.A. New York-Albany-Mont- , 


real Service. 
This service is scheduled as follows: 


U: above the choking dust of time-wast- 
ing traffic . . . up where the air is 
clean and blue . . . up with the birds is 
where you travel when you fly in a Rambler. 


ih Seeded dee ine he ee et Lk oe Lak Raa ne 
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CANADIA 
PACIFIC 


++ Re bee 


And the Rambler offers greater safety, 
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oi. Montreal 12.15 p.m—Ar. Albany | sisi greater speed, greater comfort and conveni- I 
USA. Pl. Lv. N.Y. 7.00 am—Ar.| ngewe: ence than any other method of transportation. nl onli : 
8.30.a.m. par: a 5 fs : ° aces : 
eepens 230-2 i al sades | tN A sesqui plan biplane allowing an extremely : 
116 am ont wide field of view, the Rambler, with the z 
ontreal-loronto: 4 ‘ . . ° . : ~ > 
Contractors—Canadian Airways Lim- | exception of the fine Irish linen wing and > - 
ited of Montreal. fuselage covering, is of seamless steel tubin . > 
Distance = a Cia th h ided : § z 
y—Daily except Sunday. roucho , as o * 
This service is operated under the . ye a - with — precision - . 
ii eine echedule: es into one solid unit. The wing spars and . z 
e .m.—Ar. Montrea : ; . 
oe 6.20 am | ribs are made of a strong aluminum alloy. 7 
ou Montreal 11.15 a.m.—Ar. Toronto | No bracing wires to get out of order, internal z t 
p.m. . . : iste > - 
STICKER SERVICES bracing being rivetted requires no adjusting fT - 
Details of the various “Sticker” ser- | . « « the Rambler is “fool proof” so far as “a! . 
vices authorized are given below. desi : fi r 
Allan Water, Ontario, to Pickle Lake | esign and construction are concerned, of z 
and Cat Lake: ' : ae , as “a : 
Company Optrating—W estern 1 The Rambler's cruising speed of 100 miles an a t 
Airways Ltd. ; ; ; : - 
ae Charged by Company—10 cents | hour means you can g0 places - - « do things 9 : b a : 
eg ad three times as fast. With wings folded, its al a a S rst 1r xX ress a | % 
Sioux Lookout, ntario, to Grace w ’ 4” . ° “al ° 
Lake, Favourable Lake, Red Lake: - 7 of 11 1 means an ordinary §arage 1s -ai : 
= Company 0 erating — Western Can- | your a The - cushions of the parachute . - 
ada Airways Ltd. type seats, t { me ~ 
’ aC eanmess-00-inte-per ounce, | ap : ¢ special dual control, the position of ly : | $ 
YE The Pas, Manitoba-Cold Lake: | instrument board, the commodious baggage : 
Company Operating—Western Can- space and its accessibility under all diti { ai - 
: da Airways Ltd : ; detai y all conditions . . . * 
tanned 00 ents per ounce. aaa : _ the a the great ex- in ing ‘ ‘ ; 
= Victoria, B.C. to Vancouver: | Nd intense study that went into its de- Kj k U Trans Atlantic Se | : 
, : ; ft a. i - 
’ BSempeny Operating—B. C. Airway S, | ame se the fine materials and extreme care p rvice : 
¥ = Rate Charged—5 cents per ounce. into its construction. For Flying Clubs i i ; : ! ; 
N & White Horse, Yukon, to Dawson: | and Schools, Private Flying, Patrol Work, Com a — (Rimouski) , 
, aiff? lA . ' . : > ’ - s ; j 
SPickering. Operating—Greenfield and | mercial Transportation . . .the Ram- - with a, 
= Rate Charged by Company—25 cents | bler offers safety, low operation and | 
er letter. maintenance costs, general f. Montreal ee Ott oa T tf 
These “Sticker” services convey mail | be “eo eNEral pertorm- ; awa oronto al 
atter on which the operating com- | ance and efficiency unequalled, Write - 
~—~~220 


any’s charges have been paid in addi- | 
ion to the regular postage, but a 
atter is carried entirely at the send- 
r’s risk and the Post Office Depari- 
ent is not responsible for it while in 
the custody of the operating company. 
© It will be observed that many | 
hese services operate into unorganized | 
utlying territory, and that while 
réquency of the service is stipulated, | 
© definite days are fixed. Flights are 
ade subject to weather conditions and | 
© the approval of the Department, as | 
early as possible with the frequency | 
tated. : 
5 STEAMSHIP CONNECTIONS 
% During the open season of 
eee in the Saint Lawrence River, air 
ail services are operated between 




















naviga- | 


tor literature and prices 






RAMBLER 


Che Only. All-metal Gght Meroplune; | ‘ 


Curtiss-Reid Aircraft Co., Limited, Montreal 
Airpark ¢ St. Laurent, Que, 














Efficient Service — Security — Speed : 








CANADIAN PACIFIC EXPRESS | 


World 


Wide Service 
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take up this form of ¢; s _ 
great degree. This oe ae 
some measure, to their plan. 4 
ead any proposed trips, Burl \, 
ve failed to take into account} 4 
ing of time and inconvenience 
vould result through the mor | 
se * _ aeroplane, *| 
cample of what the 
to the business man, ist 
t in the case of a Montreal 
who recently had a -hutry| 
go to Toronto and sign cer 
portant papers. He did hot , 
the message until early -in on 
rning and as he had to be! . a 4 
y noon of the same day, it ; 
essary to take an aeroplane 
Montreal a few minutes be-| 
ne o'clock, he was in the! 
ity at noon. After Signing! 
ers, he went out to lunch and! 
urned to the flying field and! 
ck to Montreal by aeroplane! 
to sign the afternoon mgil,' 
Annihilates Distance ; 
en better illustration of how 
iness man can utilize the 
he, is the case of an Ontario! 
bent official who made thet 
Toronto across the partially 
Northern Ontario forest! 
ross James Bay to’ Moose! 
and then back to Toronto, : 
han four days. This trip by: 
odox methods would have! 
veral months and could only) 
sen accomplished at certain) 
bf the year. 
ver the trip entailed no hard-. 
he passenger got a mora 
idea of the topography and 
ies of the territory than, 
ave been possible had the 
h made on foot. 
Much to be Done 
case of inter-city travel,’ 
much remains to be done. 
e a number of excellent air. 
companies operating -in 
try. They carry on busi-' 
er the supervision of the’ 
pnt so that their equipmept, 
., are the best to be had. 
e eliminated risk of accident 
um and placed flying on 
asis. 


Mee A 


forever” for the ail ‘ js 

er and pilot who “3 : Gr . NS ci iis sinc rnc ER 

es. Now all one mn ib Airship Mooring Tower — St. Hubert 

the cockpit, pull -H Fabricated and Erected by Canadian Vickers Ltd. 
Heywood Self- 4 

owered motor as 


saad || | Aircraft Manufacturers 


the Heywood 
ufacturers can | ii - ed a 
engineering staff fj ai Contractors to the Dominion Government k 
7 | _ International Specifications Standards 


‘CANADIAN VICKERS LIMITED ~ 


Shipwork General Engineering © —Structual Steelwork. 
Fabricated and Ereeted for Bridges 


gger, located on 
ed ir that 
peed and injects 


Fs 


i 


ptroit, Mich., U.S.A. 


Design Building Repairs Pulp and Paper Mill Equipment 


Government Patrol Boats Digesters, etc. Industrial Plants 


Hydro Electric Equipment and 
Travelling Car Gate Hoists : Buildings of all Descriptions 


cata al Stationary Gate Hoists 
25,000-ton Capacity Floating Dock Stop Log Hoists 


Ice Breakers 
Tugs Barges Logging Craft 
CANADIA 


PACIFIC 
EXPRESS 


Penstocks 


Boiler and Combustion Equipment 
Kidwell Bent-tube Boilers — 
H.T.R. Boilers 
Vickers Straight-tube Boilers 
Steam Accumulators — Stacks 


Mining Machinery :— 
Electric Hoists — Tube Mills 
Skips — Cages 
Mine Cars — Screens 
General : — 

Oil Stills — Tanks — Steel Buoys 


MONTREA Ls CANADA Steel Work Supplied and Erected for Power House at Chelsea. 


International Paper Co. 
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1° Ly -seanenanls 20 | 
Canadian Vickers Floating Drydock with “S.5, Montrose” Drydocked 


See the Montreal Aircraft Show-Stadium Building-4th-May-11th 
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| Westerners Have Two Largest Clubs in Point of 


i follow closely on each other for 


Flying Glubs’ Progress | 
in Past Year Reviewed 


1928, Western Canada 


Membership — Toronto Club First to Start 
Active Operations 


The progress made by Civilian license, 1. Members receiving private 
Flying Clubs during 1928 has been | pilot’s license, 9. 
; ceeckatle, in view of the earlier| Flying operations were not started at 
> inactivity in aviation development we ary Aero Club, vatil Sept. 15, 
in Canada after the war. Under the ice tas) Eames Got aehen teeeee ie 
a of ee eptaied a iar weather, ae 
a rnment 0 nada, some fifteen 3: s , 
© ¢lubs have come into existence, in| gion toot aew seat 3 Membership 
oi G drive has resulted in the membership 
- the past year. The first to get fly- | of the club being boosted over the 1,000 
operations started on May 1, | mark. A club magazine, known as “The 
Pay and is the fourth largest club | Slipstream,” has been started. Owing 
in the Dominion. This is the To- | to the energy and progressive policy of 
' gonto Flying Club, with its airport the club, the City Council appropriated 
pei Leaside, Ont. a field of 252 acres for an aerodrome 
MS ’ . and has earmarked $25,000 of civic 
~The largest club is that of Cal- : . 
es ich has 310 hers, West funds to improve the field. 
_ lary, which has fl eee re ad The officers of the club for 1929 are: | 
» @rners seem to fly in greater num- | president, Lieut. C. W. Leggatt; vice- 
_. bers than their fellow-enthusiasts IN | president, D. K. Yorath;: secretary- 
* the East, for the Winnipeg Flying | treasurer, R. E. Bridges; directors, 
~ Club, with 252 members, is next in | Lieut. W. L. Rutledge, George Hoskin, 
~ size. Montreal and Toronto Clubs | George Clark, and Lionel Lindsay. 
i Ge aa Honorary officers of the club are as 
follows: Hon. president, Hon. R. B. 


miles per trip. 
Western Canada 


ker planes, including a 
motored machine. 


this year. 


instructor, W. J. 


G. Moore. 


membership total honors, the Que- ben. port. 


Sanderson; _bonc 
holders, F. Dapueto, G. Arthurs, E. W. 
Mr. Dapueto and Mr. Ar- 
thurs are both actively interested in the 
club, while Mr. Moore operates the air- 


West. Can. Airways 
Operate 18 Planes 


During the period from De- 
cember, 1927, to October 31, 


Air- 


ways carried, including mail, 
express and 6,266 passengers 
a total payload of 2,377,353 
pounds. Flights totalled 6,644 
and covered 421,299 miles. The 
average length of each flight 
was slightly more than 60 


Airways 
purchased its first Fokker in 
December, 1926, and by the end 
of 1928 was operating 18 Fok- 


tri- 


pected that a better showing in the 
number of hours flown will be made 


The president of the club is RB; ft. 
Cronyn; vice-president, W. Scandrett; 
secretary-treasurer, L. A. Smallwood; 


bond 
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suing a license for the field, the Van- 
couver Branch of the Aero Club of 
B.C. was compelled to leave its ma- 
chines lying uncrated from August last 
year until March of this year. Flying 
operations are under way now, how- 
ever, and late March saw a class of 
nineteen get started under the tuition 
of P. A. Hainstock, the club instructor. 

Officers.of the club for 1929 are: 
President, Major A. D. Bell-Irving; 
vice-president, F. D. Pratt; secretary- 
treasurer, Capt. Leonard Miller; direc- 
tors, Major S. E. Parker, Ronald Mait- 
| land, W. G. Mackenzie, H. F. G. Letson, 
iz on Haskins, Laird Gordon and F. 
S. Coe. 


VICTORIA AERO CLUB 


Aerodrome, club field. Membership, 
127. Flying hours to Dec. 31, 128 
hours, 30 mins. Number of aircraft, 1. 
No commercial or private pilot’s licen- 
ses were secured by members. 


Started July 8, the Victoria Aero Club 
had a short but successful season of 
flying. With only one machine, it was 
difficult to secure time for much solo 
work, but the members are progressing 
steadliy, and a number will take their 
tests soon. 


The following are the 1929 officers: 
President, A. W. Carter; vice-president, 
L. de S. Duke; hon. secretary-treas- 
urer, Sydney Pickles; directors; Evan 
Hanbury, J. Gray, . S. Macleod, 
Ernest Eve, A. W. Carter, L de S. Duke, 
Gordon Cameron, Sydney Pickles, Ivan 
W. Awde and R. H. B. Kerr. A H. Wil- 
son is official instructor, with Mr. Car- 


ter as honorary instructor, while the 
honorary air engineers are Messrs. 
Carter and Pickles. 


WIN:> IPEG FLYING CLUB 


Aerodrome, Stevenson Field. 
bership, 252. Flying hours to Dec. 31, 
1,003 hours, 30 mins. “Number of air- 
craft, 3. Pilots securing ‘commercial li- 
cense, 2. Members receiving private 
piiot’s license, 17. 

One of the most successful clubs in 
Canada during 1928 was the Winnipeg 
Flying Club, which commenced opera- 
tions May 28. The club carried off the 
palm for the highest average of hours 
per day per machine with 2.10, the next 
highest being the Ottawa Flying Club 
with 1.91. Only the Toronto Club 
eclipsed Winnipeg in the matter of pri- 
vate pilot’s licenses secured. 

The club had a most auspicious in- 
augural when what was probably the 
most successful flying meet yet held in 
Western Canada was staged to open 
officially the aerodrome. The occasion 
was featured by a goodwill tour from 
Crookston, N.D., a number of machines 
coming over from the U.S. municipality 
where an “air derby” had been held a 
week previously. Visits were paid dur- 
ing the year by club members to other 
western clubs, and these visits returned. 

The following are the 1929 officers: 
Hon. president, D. C. Coleman; presi- 
dent, J. A. Sully; vice-president, H. P. 
Crabb;‘executive committee, Dr. R. E. 
Alleyn, T. C. Anderson, N. A. Beketov, 


Mem- 


HAMILTON AIRPOR 


TO BE AS MODERN 
AS ANY IN WORLD 


Landing Field of 201 Acres 
Will be Opened in 
June 


The city of Hamilton will have 
one of the finest airports in the 
Dominion of Canada, according to 
plans underway by the recently 
organized airport committee of the 
city. A formal opening of the new 
port is to be held very soon, at 
which it is expected that Hon. G. 
Howard Ferguson, premier of 
Ontario, will officiate. 

Plans are not yet fully matured, 
but it has been agree® that June 
6 be set as a tentative date for the 
opening. The main feature will be 
an aviation meet, which will take 
place immediately after the opening 
ceremony. There is also to be a 


| banquet in the evening in connection 
with the event. The official opening 
will probably take place about 2.30 


C. A. Gallagher, R. H. Parkhill, E. A.| P- Mm. 


Nanton and W. A. Straith. 


The airport comprises 201 acres 


and will be modern in every way 
and splendidly equipped. The north 
and south, the north-east and south- 
west and the north-west and south- 
east runways will be approximately 
175 feet wide and 2,990 long and the 
east-west runway will be 500 feet 
wide and 2,100 feet in length. 


The aviation programme for the 
occasion will be the greatest dem- 
onstration of flying ever held in the 
“Ambitious City.” It will commence 
immediately after the formal open- 
ing of the airport, the feature on 
the opening day probably being a 
75-mile race in three laps for 
machines of 100 h.p. and under. 
On all three days there will be 
demonstrations by the numerous 
aircraft manufacturers who will be 
present for the opening, and on 
Friday and Saturday there will be 
additional races and air stunts. All 
aircraft manufacturers in Canada 
and the United States have been 
invited to send planes. It is likely 
that a number of planes from the 
Air Force at Camp Borden will be 
down on the Friday and will give 
some thrilling demonstrations of the 
handling of the speedy military 
aircraft. The lighter than aircraft 
will be represented by the famous 
Goodyear blimp which flew over 
Hamilton last year going to and 


from the Canadian Nationals 
hibition. ae 
Arrangements were made ¢oi! 
vite a number of notables’ in avis 
from all over the continent, # 
will include Col. Charles Lindhes 
who made the first flight from % 
York to Paris, and Miss Ame 
Earhart, first woman to fly gen 
the Atlantic and now aviation 4 
for a United States monthly publis 
tion, By 
The official banquet is expe 
to be a big affair. Besides P 
Ferguson, there will be seve 
portant speakers who will ¢ 
various aspects of aviation,: 
Col. Lindbergh is able to at; 
opening it is likely that he 
at the banquet. Be 
Officers of the Hamilton - 
committee are: Hon. chairm 
William Burton; chairman, R. Gee 
Langrill; vice-chairman, James 3,3 
Kay; general secretary, Col. H, D,! 
man; flying secretary, Major R, Baw 
The following committees have Her 
struck: Invitations, Ald. Argue Mam 
Flying, Major -Dodds, K. E, te 
rogram, Lloyd H. Smith, J. 3.9 
ay; entertainment, Controller ® 
lay, Ald. T. M. Wright, Harry ’ 
publicity, R. G. Langrill, C. M, Bi 
W. T. A. Walton, F. J. Keen, Jes 
Roberts, George E. Waller, H. § 
and George S. Adams; finance, 
Denman, Controller Riselay, 4 


we 


Bennett, K.C.; vice-president, A ground course is carried on at 


the London Technical School during the 
winter months, the school principal 
having placed a fully equipped room 
at the disposal of the club free of 
charge for ground instruction purposes. 


OTTAWA FLYING CLUB, INC. 


Aerodrome, Uplands Field. Member- 
ship, 100. Flying hours to Dec. 31, 740 


dake Pereezopolis having 241 members Mayor F. E. Osborne, Capt. Fred Mc- 
"in its club, while the Queen City | Call, Lieut. R. B. Jackson, R. C. Carlile, 
* ‘boasts of 240. London, Ont., has the | C. R. de la Vergne and Emil Sick. 
_. Smallest club which, however, has| During the past winter a ground 


impressive record of work behind | course was conducted in conjunction 
It has 68 members. with the Provincial Institute of Tech- 


‘The following is a list of the Cana- | "°logy and Art. 
ian flying clubs, with details of| EDMONTON AND NORTHERN 
: each appended: ALBERTA AERO CLUB hours, 30 mins. Number of aircraft, 
| MONTREAL LIGHT AEROPLANE Aerodrome, Club field. Membership, | 2, Pilots receiving commercial license, 
. CLUB, ‘ 144. Flying hours to Dec. 31, 415 hours,|2. Members receiving private pilot’s 
45 min. Number of aircraft, 2. Pilots | license, 15. : : 

receiving commercial license, nil. Mem- Not another club in Canada ran into 
see receiving — pilot’s license, 4. | such a streak of bad oo es 
_— ; : ying was started June 12. in the burning down 0! e clu ang- 
: ct pamsiving peteate a Officers of the club are as follows: | ar and machines in November, as did 
cente, 19 Hon. president, Bae R. . Beanett, oe vas oe 

5 . K.C., hon. vice-president, Sir Henry | will replace those lost. 
| greene ng Rar ng ed greg Thornton; president, C. Becker; vice- | was ice during the winter months, the 
operations, commencing as it did | President, J. A. Bell; management com- | club operated from the Ottawa River 
12, 1928. mittee, Col. r C. Sims, VD: K. Blatch- on : — 7. 
it th ‘ ; _| ford, M.P.; Glen Ruby, A. L. Clark, A. | aged to average about s fly- 
im Lighthall ee ee ba D. Kennedy, A. Rankin and H. L. Woo!l- ao ane day. aerate er a 
= ies Seeker besten when Ss — tern.’ ee ee Avro elena to the club by J. D. Sid- 


i : deley, while the club is buying another 
ident) were unable to act on the|. Early this year the membership had . Bt : . 
4 ay the current year, and the increased to 160. machine and will receive still another 


1h i ; under the Government subsidy plan, 
toe oe aoe brad P vet Sit FORT WILLIAM AERO CLUB ogee See in all. the 1009 00h 

ah tea Ban 6 . Aerodrome, not yet known. Member- e following are the 1929 officers 

id: “3 alist cate amepabens Cont > ship, 125. No flying yet done, but air- | of the club: President, Walter N. Deish- 

. ; ».| craft expected this spring. 


: : er; vice-president, Keith Davidson; di- 
eGill; directors, Ernest Rolph, Ro 3 a _O.A. ; 
DS Erie Reddy. poumtl Cushing, Ouse of the most recent'clube ie Can- rectors, Roy A. MacDonnell, O. A. Pratt 


Rodier, Stuart Molson and | ada is the Fort William Aero Club, but . a ek Fee to sane 
lacques Hebert. as yet no flying has been done. How- | tirvtreasurer and business manager 
~The Montreal Club sponsored the | ever, the club has been holding classes while the instruction work and airport 

; er hawegeeenl ay a in a on the theory of flight and management is in the hands of Capt. 
da, which was staged in the Forum P . E. Maynard. Gerald LaGrave is aero 
‘July. It was so successful that the The club has received its license for a cnemeeae the club. 
ors decided to repeat this year.| the aerodrome and the hangar is com- REGINA FLYING CLUB 
TORONTO FLYING CLUB plete, and expects to receive two Moths - “ee ieee 1 ai M 
rodrome, Leaside. Membership, | {tom the government, shortly. Racdittee, maaisles oe te c. 31, 
40, Flying’hours to Dec. 31, 1218 hours.| _H. H. Richards is secretary-treas- | bership, 128. Flying hours to Dec. 31, 
ber of aircraft, 4. Pilots receiv. |Uter of the club. The president, J. A.| 503 hours, 10 mins. Number o vial 
ingicommercial license, 10. Members| Dougall, is a former member of the | Craft, 2- | Pilots receiving commercia 
diving private pilot’s license, 12. 54th Squadron, R.A.F., France, and has | license, 2. Members receiving private 
frst to get flying operations started, | ad three years commercial flying, | Pilot's license, 10. hich started 
opening date being May 1, 1928, | being one of the first licensed pilots in During last season, which o Moth 
oronto Flying Club hung up the | Canada. He was the first to fly “north | May 29, 1928 there were two Moths 
ple record of having the greatest | °f 53,” this being done on a flight to | operated by the Regina Flying Club, 


The Pas, Man., from Winnipeg, in the but this year will see four machines 
fall of 1920. in operation. Actual flying was only 


’ . ~ started July 1, so that the record of 
made without a single serious mis- GRANBY AERO CLUB, INC. 503 hours of flying is most creditable. 
and reflects considerable credit on! Aerodrome, club field. Membership,| The Regina Municipal Air Board, 
thief \instructor, R. Carter Guest,| 199, Flying hours to Dec. 31, 198 hours, | which controls the Municipal Aero- 
his assistant, E. C. Burton. 35 mins. Number of aircraft, 2. Pilots | drome and Hangar, is composed of six 
During the Canadian National Exhi-| receiving commercial licenses, nil. |members, two aldermen, three mem- 
Hon the Club acted at the request of | Members receiving private pilot’s li- | bers of the club, and one citizen mem- 
C.N.E. directorate as hosts to the | cense, 1. ber. For 1929 the chairman is A. E. 
fursuit Gropp, U. S. Air Service,| The officials of the club are: Hon. | Whitmore, the two members from the 
came on a g8odwill visit from Self- president, P Boivin; hon. vice-| council being Aldermen England and 
fe Field, Mich. This visit was re-| presidents, W. H. Miner and Col. J. B. Cooksley, while the club representa- 
d last month when twelve planes eens: president, Carl Stohn; vice-|tives are Messrs. Read, Rooke and Mc- 
Cusker. R. A. DelHaye, honorary sec- | 
retary of the club, is secretary of the 
air board. 

Officers of the club for 1929 are: 
Hon. president, Hon. Charles A. Dun- 
ning; president, R. Harry Read; vice- 
president, George C. Rooke; directors, 
A. E. McCusker, George R. Whitmore, 


ite severe winte 

Ae ice 

camps in 

ide world from 

to break-up in. 
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* Aerodrome, St. Hubert. Membership, 
1. Flying hours to Dec. 31, 1928, 946 
» 25 mins. Number of aircraft, 4. 
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Canada’s 
Commerce of the Sky 


s 


rom Toronto to Selfridge Field 
the) week of the All-American 
't Show at Detroit. 
ion of officers resulted as fol- 
Hon. president, C. L. Burton; 
dent, Earl M. Hand; vice-presi- 
J. G. Crang; 
Russell; 


et E. Isabelle; secretary, P. H. 

oivin; treasurer, A. Alcorn; directors, 

| Major Cecil Meyer, A. C. Smith, P. G. 
Jack, C. P. MacDonald, George Legge, 

Jim Fuller, A. Sauvage, W. Menard, P. 
Peltier, E. Tetrault, V. Casavant, Frank 

secretary, A. H.| McRae of Sherbrooke, Frank McGill and 

i treasurer, Lumsden / J. Cartier of Montreal and C. Buzzle of 

mings; directors, the officers al- | Cowansville. | W. G. Yule, J. Cyril] Malone, A. R. Smy- 

y mentioned, Norman Fox, Dr.| In the first two months of the year|the; hon. secretary, R. A. DelHaye; 
er B. Sharp, W. C. McLeod, and | the club membership grew to 225 mem- | chief instructor, Roland Greome. There | 
J. H. Keens. bers, of whom 95 were active flying|is also in connection with the club an | 

x ‘BORDER CITIES AERO CLUB members. oo committee composed | 

> Agrodrome, Walker Field, Walker- ; of six pilots. 

“Fille, Membership, 103. Flying hours! 4 HAMILTON AERO CLUB ~—s | SASKATOON AERO CLUB, LTD. | 

to . $1, 341 hours, 36 mins. Num- erodrome, club field. Membership, : we 

z. aept aircraft 2 Pilots receiving com- — Flying hours to Dec. 31, 539 hours, ae ee tee a tee 

eS: iv. , . . ‘ : : ° -4 y & » te s, | 
merei 10 mins umber of aircraft, 2. Pilots 35 min. Number of aircraft, 2. Pilots | 

| receiving commercial license, 1. Mem- 
bers receiving private pilot’s license, 6. | 
The Saskatoon Acro Club was not far 
behind the Toronto Flying Club in get- 
ting flying operations started, for it 
was as early as May 4 when the first 

| machine took the air. The club had a 

3 satisfactory record during 1928. 

| 


‘ 


al license, 1. ivi os , ; 
l ee Members receiving receiving commercial license, 3. Mem- 


hs . ’ . . 
* The — Chin vising Club did bers receiving private pilot’s license, 5. 
; With flying operations started May 


not get into actual flying until Sept. 8, 24, the Hamilton Aero Club made 


_ ee ee ee * flying steady progress during 1928. William 
was asked by ene of the on oe a the altitude record 
E . or lig aeroplanes, going to 17,500 
" eesaful field days held by any club in feet. Kenneth Whyte and Harry Camp- 


“Airport, donated by. the’ twe Walker | Del! won the Windsor to Los Angeles 
“ air race. 


_ brothers, was turned over to the club Offi 1 df 9° 
for. operation. ficers e ected for 1929 were as fol- 
¢ following are the officers of the aesehieet bare Sou. oe 
elub: President, Capt. D. B: McColl; , J. Marshall .Lounsbury;  treas- 
lence Cnt eo eae eens urer, W. Acres; directors, G. C. Elder, 
ret . he W. D. Wiseman: nen Arthur Lawson and Sam Foley. 
tors, Capt. B. Dangerfield, M.C., Capt. LONDON AERO CLUB 
Aerodrome, club field west of Lon- 


P. V. Holder, Capt. H. F. Davison, 
Lieut. N. H. Wallace, Lieut. H. D. Wool- | don. Membership, 68. Flying hours to 
Jatt, Lieut. O. E. Fleming, Jr., and Dec. 31, 269 hours. Number of aircraft, 
og ge a peowe. > . aia a poociving commercial license, 
iter making provision for a -|nil. Members receiving private pilot's VANCOUV iC 
nee and other charges, the Club | license, nil. r Assedrome, inks End. saeee: 
an operating profit at Dec. 31 of Starting flying operations July 28,i ship, not known. Owing to aerodrome 
of 4380 ie cash in bank and on hand - ae Aero cong ae we a successful | facilities not being in hand _ soon 
-79. ough short season before winter ar- | enough, no flyi yg Ssi 
& camera — —- - aee Rn aasedneme was not of the winter set "paar ae ane 
erodrome, municipal airport. Mem- | best, being decidedly muddy in wet Because of th 4 ici- 
bership, 310. Flying hours to Dec. 31, | weather, and this militated against con- | pal authorities he a eeniet- 
349. hours, 30 mins. Number of air-' sistent flying. Runways are prepared Island airport into such a condition 
craft, 2. Pilots receiving commercial and draining being done, and it is ex- as would warrant the Government is- 


RAPIDLY assuming an important place among the indvus- 

tries of Canada is aviation —the new commerce of the sky. 
Pioneered in by the intrepid pilots who brought such fame to 
Canada in war years, it has steadily overcome formidable obstacles 
to take its place in the scheme of business, and has brought with 
it innumerable benefits to the people of Canada. 


Summary of 
Operations 
to March 31, 1929 


Passengers Carried 
12,027 
Mail Carried 
195,021 Ibs. 
Express Carried 
1,530,314 Ibs. 
Miles Flown—690,536 
Hours Flown—8,458 
These operations have 
been without accident or 
loss of life to passengers, 
and without loss or dam- 
age to mail or express 
carried. 

Services for 
Passengers 
Express 
Air Mail 
Mining Exploration 
Aerial Surveys 
Aerial Photography 
General Reconnaissance 
Contracts Undertaken 
to 
Any Part of Canada 


It is expected that there will be an 
increase in membership and a greater 
number of machines for instructional 


work. 
The 1929 officers are: President, G. 
O. Fuller; secretary-treasurer, R. 
Masecar; assistant secretary, R. May- 
son; directors, N. C. Byers, J. A. East, 
Major C. R. McCullagh. J. J. Olmsted 
and J. C. Reed. J. H. Bythell was in- 
structor in 1928, while the ground en- 
gineer was G. Longley. 


AERO CLUB OF BRITISH COLUMBIA | 


And so it goes—but seldom does an 
industry in so’short a space of time 
render a service comparable to the 
benefits provided by aviation. 


Is Canada awake to the value of this 
infant industry—is she giving to it the 
support and consideration commen- 
surate with the effort expended by 
those engaged? The investment repre- 
sented by the aviation companies 
operating in Canada is large—ample 
to care for all needs and to operate all 
services required. Aviation will ex- 
pand in Canada in direct relation to 
the support and consideration it 
receives—support and consideration it 
richly deserves in the light of valu- 
able and dependable service so con- 
vincingly demonstrated already. 


From city to city. ...across provinces 
....over forest, lake and river... .all 
across the Dominion the aerial car- 
rier wings its way in the service of 
the country. Cities have been linked 
and mails speeded up to keep pace 
with modern business—vast stretches 
of the hinterland awaited the coming 
of the airplane to yield their wealth— 
frontiers give way before the drone 
of the busy planes spying out valu- 
able reaches hitherto unmapped and 
untouched. A new ocean port nears 
completion, its approaches and chan- 
nels made safe by observation from 
the air. Fire — Canada’s greatest 
forest enemy, that wastes millions 
yearly, is less destructive under the 
watchful eye of the flying patrol. 
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CANADA'S LARGEST COMMERCIAL AVIATION COMPANY 


WESTERN CANADA AIRWAYS 
HEAD OFFICE — WINNIPEG 


AIR BASES THROUGHOUT CANADA 


The efficiency of “Titanine” is not affected by adverse weather condi- 


tions. This is proved by the experience of some of the world’s greatest 
airmen during flights over vast distances when extreme variations of 
temperature were encountered. Cold, heat and the abnormal humidity 
of tropical climates have no slackening effect upon the ’planes if these 
are coated with “Titanine.” “Titanine” means uniform tautness, 


ee 
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“TITANINE” DOPES are manufactured in Canada by 


International Paints (Canada) Limited 
| Owning and Operating 
NATIONAL VARNISH CO. OF CANADA LIMITED 

6700 PARK AVE, 


FAH PETS ses set 


MONTREAL, CANADA 
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umber of notables’ in aviat 
me over the continent, 
bude Col. Charles Liddbeneeet 
de the first flight from New! 
o Paris, and Miss Amelia! 
, first woman to fly across!" 
ntic and now aviation editor! 
ited States monthly publica. : 


hgements were made to aS 7 
ion 


Seal banquet is ex 

ig affair. Besides ier | 
n, there will be covert ee 
speakers who will deal with’: 
aspects of aviation,: and it * 
ree ep wages to attend the 
it is likely that i 
aoe y he will be. 


s of the Hamilton Aj 
are: Hon. chairmen, ujeortes 
Surton; chairman, R, Garfell ‘ 
vice-chairman, James J, Ma a 
eral secretary, Col. H. D. Fear: : 
ng secretary, Major R, Dodds. 
lowing committees have been: 
vitations, Ald. Argue Martine. 
fajor -Dodds, K. E, hyte:. 
Lloyd H. Smith, J. J. Mast’ 
ertainment, Controller Rise. , 
- M. Wright, Harry Thomas.” 
R. G. Langrill, C.'M. Elliott 
Walton. F. J. Keen, James 
George E. Waller, H. Slack 
ge S. Adams; finance, R, 9°" 
ontroller Riselay, Alex. Muir: * 
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| \autrict, and that section of the North 
% tg try extending from Cochrane on 
‘the west, east to Amos and Mont- 


Beep r Lake, and Cobalt mining 
~ ‘egmps in Ontario, and Rouyn, Mal- 
ae) Senneterre, and adjoining dis- 


 ‘tricts in Quebec. 
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eg hild-Wright cabin monoplane 


y cessful Year Serving 
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| eal have completed its first year of 


AIRWAYS | 


‘Company Completes Suc- 


Isolated Mines 
] Airways in June, 1929, 


, with a number of notable 
ements to its credit. This com- 

, operating with Amos, Que., as 
, has done much to speed up 

sine development in the North 
. The company’s planes 
the Abitibi-Harricana mining 


and south to Ottawa, includ- 
Hing the Porcupine, Kirkland Lake, 


Use Two Planes 
The company’s service was in- 
i ° 
it ted with a four passenger 


‘snd a De Havilland Moth. These 
‘were later equipped with heated com- 


an Operating Airport Looks Like 
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| mail and mining exploration. Flying 
‘clubs have been on the increase, tak- | 
| ing,advantage of the generous offer | 
|made by the Dominion Government | 
'for the fostering of civil aviation, | 
|and they have hung up a record in | 
| their first year of operation that is 
of a decidedly enviable character. 

The greater interest of the pub- | 
lic and exhibitors in the Montreal 
Aircraft Show may be taken as evi- 
dence that the year 1929 will see 
| correspondingly greater activity in 
‘flying operations in Canada. Even 
| the most conservative critics of avi- 
| ation admit that the 1928 record will 
| be far eclipsed. Shows such as that 
| to be held in Montreal will help in | 
|creating a new record for 1929 by 
| promoting a greater air-mindedness 
|on the part of the general public, 
| which in turn will have a_stimulat- | 
|ing effect on those actually engaged 
|in air transportation. 

Many Exhibitors 
Among those who will exhibit at |g 
ithe Montreal Show are: Pioneer Oil 

Co.; Continental Aero Corporation; 

B. J. Kavanagh; Fairchild Airplane 

Manufacturing Co.; Canadian Pratt 

and Whitney; de Havilland Aircraft 

of Canada, Ltd.; De Walt Products; | 
|Curtiss-Reid Corporation; Canadian | 
| Vickers, Ltd.; Canadian Wright, 
| Ltd.; J. F. Walker; TaHoMa Air- 
| plane and Motor Corporation; Gen- 
eral Auto Body, Ltd.; Imperial Oil, | 
Ltd.; Canadian Aviation; American 
Aviator; Ottawa Car Manufacturing | 


| 


Ottawa, Canada 


Flown and Known All Over the W 


RADIAL AERO ENG 


Powers from 80 h.p. to 800 h.p. 
Designers and manufacturers of the 


latest geared engines — 


LACEY REPORTS 
Are the Accepted Standard 


Aerial Forest Mapping 


« 
¥ 


Armstrong-Siddeley Motors, Limited. . | 
Coventry, England 


Associated with Ottawa Car Manufacturing Company, Ltd. 


a a SE ® 


|Co.; Armstrong-Siddeley of Canada; | 
|International Airways of Canada, | 
Ltd.; Canadian Marconi; Dominion | 
| Aircraft, Ltd.; Rex Oil, Ltd.; Anti- | 
| Dazzle Screens, Ltd.; Colonial Air- 
| ways; Woods Manufacturing Co.; | 
| Blackburn Aeroplane and Motor Cor- 
| poration; Bryant and Fridley; B. W. | 
|Deane & Co.; Canadian Air Re- | 
i'view; R. D. Hoyt; Cie Aerienne | 
|Franco Canadienne; Ericson Air- | 
leraft; C. C. Wakefield & Co., Ltd.; | 
| International Paints (Canada) Ltd.; | 
| Airway Age; Montreal Light Aero- | 
plane Club; Inc.; Crouse Hinds Co., | 
| Ltd.; Haywood Starter Corporation, | 
| and others. 


stments for winter flying and 
ite severe winter conditions Gen- 
Airways kept the outlying min- 
‘inf camps in close touch with the 
mside world from freeze-up in the 
to break-up in the spring. 
Serves Isolated Mines 
service meant much to such 
mes as the Graham-Bousquet, 
hompson-Cadillac, and O’Brien in 
c township, the Malartic in 
rmiere, and the Siscoe and 
ne-Stabell on the upper reaches 
the Harricana. 
nos, the nearest railhead, lies 
n 40 to 60 miles away. In sum- 
it may be reached by canoes 


Cruising—Appraising—Selling ~ 
Service to the Forest Industries a 


Since 1924 we have reported on 55,000,000 acres of “ Hed 
forest land covering blocks extending from We 
Nova Scotia to Manitoba 


. Louis, a meadow less than a year ago. 


Our organization is equipped to carry out: — 


General Consulting. 
Timber Estimating: 
Timber Appraisals. 
Timber Financing. 
Technical Forestry. 
Foreign Exploration. 
Forest Protection Plans. 
Aerial Forest Surveying. 
Liquidation of Properties. 
Management of Timber Lands. 

Inspection of Cutting Operations. 
Buying and Selling Timber Lands. 
Appraisals of Damage by Fire or Other Causes. 
Supervision of Lumber or Pulpwood Operations. 


James D. Lacey & Co. 
(Canada) Limited eee 
MONTREAL ' 


ee 


| qmipped with “kickers,” in from a 
fie to eight hours, - in winter Py ora. © | ——____—___—_ 
n dog team is the sole means of | were made without an injury to pas- attended the exhibition were on va- in some way at the Montreal Exhi- 
- | PUBLIC INTEREST , cation. | bition, and in many cases senior ex- | AIR MAIL SPEEDS 
sometimes ionger. A total of 400 hours were flown | | Almost every type of aircraft 
uring the past winter travellers Fork, the winter season. | FACTOR TO MAKE used in present-day commercial and | be Seas m he diffe A busy week is | TRANS-ATLANTIC 
: ‘ivil flying in Canada, as well as a |¢xpected at the different airports in | 
he Green-Stabell and. back in three ; AIR SHOW SUCCESS ree. s newcomers, will be on | the Quebec metropolis with machines 
, a trip that would otherwise Safety being the company’s first larriving from different points in 
consideration, no stunts were allow held he Stad Build t 
’ s ‘ - ing held in the Stadium Building at | ~@n: : a adits | 
Pilots are Popular ahaha and Ontario streets his | Various conventions have already| The air mail service between | 
i : : several students, of whom two hav ’ aildir om |Ottawa, Montreal and Rimouski, | 
this matter of winter flying, |5¢VeTa! Students, of whom two have Bi This Year Th 
made their first solo flight. The in- igger = eal an ‘used last year, and is better adapted | turers. Cesends leat. wear in eupelition | 
acquired a reputation for al- 7 7 for exhibition purposes. In addition | Public attention will be focussed | Sa f 3 : fee! 
Sine on the mae company’s own large and spacious the 1928 Show P movement of incoming and outgomg 
ation equipment and accessories will | tire week, which has been proclaimed | ‘ : etn | 
pete : - Air pate 'sumed for 1929 on April 25 in 
rtook a bi-weekly mail service} A great deal of the company’s suc- | ; ’ d | Aviation Week by Mayor Houde, | ¢oniunetion with th ival of the | 
the Graham-Bousquet mine in |cess has been due to the organization te Hama peor ——< aie —— ae eer used in | chief magistrate of the city. a ae 
, er t ] re Sere oe ony Air Interest Growing Semi-weekly trips each way be- | 
on the Harricana. Of all these | who made the preliminary flights | promoted by the Montreal Light 
ts but two had to be postponed }over country hitherto unvisited by | Aeroplane Club, Inc., to be held May | Is Significant Show ‘progress of civil and commercial | mit o a _and = 
: ae , In the endorsation he has received | aviation in Canada that such support | réceipt of British and foreign mals, 
oddity out he aoe despite | the personnel that constitute the |cess. A. Sydney Dawes, president from the manufacturers and distrib- . r 
vorable weather conditions. General Airway present flying | of the club, and Adelstan Levesque, utors in taking space at the show. The past twelve months have been | — F gore no aren harmed 
ad bial le featured by steady growth of air-| Atlantic mails wi e carrie 0 | 
oe: a to James Bay, | The company has a capitalization | worked indefatigably to make this show is coming to be regarded as 
mos attagami_ Lake. | of $50,000 divided into shares of $100 one of the important expositions held Dominion. Little of what is popu-/|at Rimouski mails from the west- | § 
de ¢ | : : jinterest than that held last year. | on*this continent. In addition to the | bound train from Halifax via Monc- | wish 
made frequent is * h |_ Directors: President, Capt. A. Roy From the point of view of the public, | interest shown by the Canadian | been attempted. Rather has there ‘ Western Office—Vancouver Block,. Vancouver, B.C. 
ring its season of operations the | Brown, Toronto; vice-president W. | ’ been a sane effort to ward the devel-|in trans-Atlantic mail, and of 18 U. S. Offices—Chicago, Seattle, New York, New Orleans, Jacksonville 
, more suitable time. for last year the | ceived an encouraging response from | A : 
§ tons of express matter and 1,638 | rector, Brett Pliske, Amos, Que. Even those who | ada, such as the commercial routes,' from the Maritime Provinces will | 
ds of mail. 1,000 single trips! 


Above shows thebuilding layout of a large modern airport, photographed from a machine in the air. This is the Parks airport in St 
munication, the trip takes a day |sengers, goods or aircraft. 
lecutives of these manufacturers will | 
flown in from Haileybury to merTe oes . | 
Safety is First Consideration POSTAL SERVICE 
; t n view at the exhibition, which is be- : 
; required nine days. . : . : |Canada and from south of the line. 
? ed even during the instruction of | Montreal] Exhibiti r 
x tion to be is a much larger building than that | been arranged by different manufac- |“) rg 
i ‘which proved itself such a marked | 
s W. H. Clarke and G.-C. Ding- ; 
structions were carried out from the 
to the aircraft, a wide range of avi- |upon the show throughout the en- ras : : : 
athe. winker the commeny hangar and aerodrome at Amos. “ seratirenlinntes ' British and foreign mails, was re- | 
With a considerably better build- | pe on display. The public will find 
i i i ; C. P. R. liner “Duchess of York.” 
township, and the Siscoe |of its general manager Brett Pliske, | nyal Montreal Aircraft Exhibition, | tovicos mew to the field. ; ; 
It is indisputable evidence of the | tween Montreal and Rimouski per- | 
following day, the others be- | aeroplane, and subsequently built up |4 to 11, promises to be a great suc. 
is being accorded the Montreal show. | and on the second return of each 
me of the longer flights under- | force. manager of the show, have both Mr. Levesque feels that the Montreal : ; 
i : craft operations in all parts of the | Montreal, the planes will pick up Castle Build 
: ; year’s show bigger and of greater stie uildin = 
hts from Amos to Haileybury | par value. ‘larly termed spectacular flying has COE-7; Cast s 
: ton. Gains of!from 24 to 96 hours 
#43 > > ’./this year’s show is being held at a | manufacturers, Mr. Levesque has re- 4 
company carried 1,600 passengers, |M. Brawley, Toronto; managing di- oping of different services in Can- | hours in delivery in Montreal of mail |§ 
weather was insufferably hot, in ad- | the United States. : 
are not showing will be represented aerial photography work, the air be effected by this service. 


Captain Brown, is Canada’s noted dition to which many who would have 
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Air- Harbours : 


Montreal : Pointe aux Tremble- 


Quebec :illery 


Timber Limits Sightseeing 


Mills - Point to Point 


Flying 
Week-End Trips 


Aerial Photo graphy 
Mapping 
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Exhibition 


Stadium Building 
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See Our Exhibit 
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FLYING CLUBS 
ARE SUCCESS 


# 


' 
+ 


| Aircrate 
: Under 
SSATRS Instruction | 


j 
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‘Canadian Organizations | Granby: 
Get Assistance Similar 
to British 


TRAIN 139 PILOTS 


‘Clubs from East to West Put 
» jn 8,124 Hours Flying 
; Time, During 

1928 


By W illiam C. Campbell . |mection with any flight made for hire or 
* Satisfied with the success made in| reward, nor shall any person who is 
Great Britain in the light aeroplane | not a member of such club or associa- 
club movement, the Canadian Gov- | tion be carried in such aircraft or in 
érnment, late in 1927, approved a|@ny aircraft provided by such club or 
scheme for the assisting of properly oo the provisions of 
constituted flying clubs in the Do- In the event of contravention of this 
minion. Thus was started a move- | condition or of any provision of the Air 
“ment which is destined to give Can- | Regulations, 1920, amendments there- 
ada more airmen, more machines, |to, the Department may withdraw all 
=more airports and a greater measure | aircraft and equipment issued by it to 
“of air-mindedness than any other | said club or association and suspend 
agency pessibly could. The first es- | 
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Ottawa.. 
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Border Cities... .. § 

| Winnipeg........./} 
RNR 5 dns sep 008 
Moose Jaw... .. 
Saskatoon... .,.... 
CORY: 6 ac 52,00. ee 
Edmon. & Alberta. |June 
Victoria. ...... --» Suly 


Totals..... ..|.....12,4031 34 | 
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all flying operations of such club or 
-gential of a flying club is to have an association. 
“girport; the second to secure ma- 


chines, the third to have properly 
ayers instructors, and last but not 


' ast, to have public sympathy be- 
hind them in their endeavors to pro- 
“mote civil aviation. 
As has been pointed out on numer- 
us occasions by different people 
closely acquainted with the light 


= geroplane club movement in the Do- 


* minion, it was the evident intention 


-» of the government to promote a 


® 


'* national interest in aviation and to 


“have aerodromes at the important 
‘points in the Dominion. In this the 
overnment was looking ahead to the 
ios when there will be air mail ser- 
' Vices to all cities in Canada. 
And so it was that the practice 
followed in Great Britain was prac- 
tically duplicated in Canada. Grants 
of two light aircraft provided cer- 
tain conditions were complied with 
‘by the clubs are now made by the 
authorities. Early in 1928, twelve 
iclubs had completed their organiza- 
tion and were almost ready to take 
delivery of the machines. Seven 
started flying operations in the 
th of May, three in the month of 
‘June, three in the month of July, 
and two in September. Thus before 
“the end of the year there were fif- 
‘teen clubs in operation, while an- 


= other, although it had two machines, 


could not uncrate them because of 
‘the dilatoriness of the civic authori- 
“ties in conforming to the government 
‘requirements for an airport. 

Much Flying Time 

_ How successful these clubs were 
may best be gauged by a few statis- 
‘tics. The fifteen clubs last year put 
“in a total of 8,124 hours and 30 
“minutes flying. Of this, 4,841 hours 
“were on dual instruction flights; 1,- 
98314 hours were on solo flights; 


852 hours and 45 minutes were on 


test flights made by students under 
examinations for licenses; and 947 
“hours and 20 minutes were on pas- 
ssenger flights made by the clubs. 


= The total number of flights engaged 


“in was 25,357. As a result of this 
fiying,.111 flying club members re- 
their private pilot’s license, 
‘while 28 pilots secured their com- 
»mercial license. 

+ The membership of the clubs at 


@ December 31, 1928, totalled 2,403, 


but this figure has been considerably 
“increased since that date. Thirty- 
‘four aircraft were operated by the 
‘fifteen clubs. The appended table 
sepows clearly the work done by the 
Clubs in 1928: 

_ This year it is anticipated that 
there wiil be 24 or 25 flying clubs in 


§ full swing, all well equipped with 


machines, aerodromes 
tional staffs. 

As a result of their operations 

' last year, ten of the clubs have quali- 


and instruc- 


fied for the further issue of one air- 


craft, having purchased one extra 


® machine from their own resources. 


The terms under which the govern- 
ment grants assistance to the flying 
clubs is detailed in the conditions 
set out below, and are rigidly en- 
forced: 

Any approved association or club ap- 
‘plying for assistance in the formation 
of a light aeroplane flying organization 
poet make the following arrange- 
ments: 


Grounds and Members 

Provide a flying field or seaplane sta- 
tion, which fills the requirements of the 
Air Regulations, 1920. 

Provide for the housing, repair and 
maintenance of all aircraft and equip- 
ment supplied by the Department of 
National Defence to the satisfaction 
of the Department. 

Arrange for the services of an in- 
structor with such qualifications and 


,/on such terms as are approved by the 
- Department and for a licensed air engi- 


neer for the maintenance, in an air- 
worthy condition, of the aircraft and 
equipment. 

Have a roll of at least 80 members 


> who are prepared to qualify as pilots 
> and, in addition, not less than 10 furs 
ther members who have qualified al- | 


ready and are desirous of continuing to 
fly. 
Issue of Equipment 


Initial Equipment—To any approved ; 
& club or association meeting these re- 


quirements, the Department will issue 
two aeroplanes with engines complete, 


» type to be selected by National Defence 
headquarters, 


this equipment to be 


used only for the proper purposes of 


* the club association. | 
Additional Equipment -~ Should the 
under | 
the preceding clause of this condition | 


aircraft and equipment issued 
be insufficient to meet the demand for 
flying instruction in any approved club 
or association, the Department of Na- 


tional Defence may, at the request of 


such club or association, make a fur- 
ther issue annually for a period of five 
years to any such club or association 


of one aeroplane and engine complete, | 


conditional upon the said club or as- 
seciation providing at the same 
and at its own cost 
craft and equipment of a value equal 
to that which it has requested the De- 
partment to issue as aforesaid - 
type of aircraft and equipment issu- 

p able by the Department and to be pro- 
vided by the club or association under 
this clause to be specified by the De- 
partment. 

Ownership of Equipment 
crait-and equipment issued by 
partment of National Defence 
approved club or as 
main the 


All 
the De- 
to any 
sociation shall re- 


H. M. 
Certificate Grant 


property of 


‘ : 
The enjoyment by any club or asso- 
Ciation, or by 
yes granted by these condi- 

tions, shall in no respect relieve said 
club or association or any of its mem- 


‘Air Regulations, 1920, and amendments 
thercto. No aircraft or 
issued by the Department of Natio 

; partmen I nal 
Defence shall be used in or in con- 


‘ 


time | 
and expense air- | 


the 


air- 


any member thereof, of | 


bers from-any of the provisions of the | 


equipment | 


Periodical Inspection 

Periodical inspection of aircraft and 
equipment will be made by qualified 
aircraft inspectors of the Department 
of National Defence, withou cost to the 
club or association. 

Government Responsibility 

Neither His Majesty the King nor 
any of his officers, servants, agents or 
employees, nor any Department of the 
Government of Canada shall be under 
any responsibility or liability for or 
in respect of any injury, loss or damage 
to persons or property incurred or 
suffered by any approved club or as- 
sociation or any of its members, ser- 
vants or employees or any third party 
irrespective of or arising out of or in 
any way connected with or attributable 
|te the operations of said club or associ- 
ation of the supply, inspection and 
maintenance of aircraft or equipment 
and whether such injury, loss or dam- 
age is caused by, arises from or is 
attributable to defects in e@ircraft or 
| equipment issued by the said club or 
|association, with the approval of the 
Department or any negligence on the 
part of the officers, servants or agents 
of the Department or otherwise. 


Flying Accidents 

A board of enquiry may be convened 
by the Department of National Defence 
to investigate any flying accident. 

Management 

Each club or association must be duly 
incorporated and must assume entire 
responsibility for all matters of its 
interior organization and management. 

Disposal of Equipment 

No aircraft or equipment furnished 
under any grant made may be used or 
disposed of except as the Department 
of National Defence may authorize. 


Termination of Flying 

On any club or association ceasing 
to function, all aircraft and equipment 
issued by the Department of National 
Defence must be returned, subject only 
to its consumption by fair wear and 
tear during the operation of the club 
or association. 

Period of Agreement 

Each agreement with any. approved 
club or association will terminate on 
the expiration of five years from the 
Ist of April, 1928, but on the failure of 
any club or association to carry out any 
of its obligations or for any other 
cause (which shall not be limited by 
special reference to the foregoing) suf- 
ficient in the opinion of the Depart- 
ment, the Department may terminate 
the agreement at any time and with- 
draw any aircraft or equipment issued 
| by it to such club or association. 

Security Bonds 

Each approved club or association 
must give a bond or other form or se- 
curity satisfactory to the Departmer.: 
guaranteeing that the club or associa- 
tion will make good at its own expense 
any injury to the aircraft equipment 
issued by the Department, whether oc- 
curring through its own neglect, or de- 
fault, or non-compliance with these 
| conditions, or the Air Regulations 1920 
and amendments thereto. 

When the representatives of His 
Majesty, the King, and the duly elected 
officers of the club, making application 
for an issue, have signed certain pre- 


| liminary documents, the following con- | 
cluding agreement is signed when the | 
equipment is issued by the Govern- | 


ment. 

“The above standard conditions for 
Light Aeroplane 
tions are the Standard Conditions re- 
ferred to in the Agreement of the 


Between the 

and His Majesty the King, in witness 
whereof the parties to the said Agree- 
| ment have hereunto set their hands and 
| corporate seals. a 

| YYhe Controller of Civil Aviation, 
|J. A. Wilson, is responsible to the 


' Minister of National Defence for | 


administration of air regulations, the 
|survey, location and equipment of 
airports, airways and aircraft. 

| Practically all the flying clubs 
|have used de Havilland Moths for 
| instructional work, and quite a few 
lof these light aircraft have been 
| purchased by flying club members 
|after they passed their tests for a 
| private pilot’s certificate. 


‘CANADA HAS LED_ 
-~ WHOLE OF WORLD 
IN AIR MAPPING 


| (Continued from page 17) 
acroplane, for surveyors frequently 
| obtained aerial views from mountain 
tops or other raised land to assist in 
| their work. Commercially, 
| photography has considerable impor- 
| tance. About two years ago an On- 
tario concern carried out a special 
canvass over an area 
from Windsor to Montreal. 

Mosaic Pictures 

Aerial mosaic photography has 
come to be an important adjunct to 
business. Areas from one square 
mile to thousands of square miles 
were photographed annually in this 
manner for varied purposes. Engin- 
eers have found it very valuable for 
| reconnaissance. Town planning com- 
missions have used it to good advan- 
| tage. 

Telephone and hydro companies 
have been able to secure options on 
sites for their lines from the re- 
sults of these surveys before the 
owners of the property even knew 
such a survey had taken place. The 
engineers in the field were supplied 
a set of the prints, showing the de- 


| Sired location of the lines, and thus | 


the cost and time were cut much 
lower than they would have been if it 
were done under older methods of 
survey. 
_ Such surveys have figured prom- 
;inently in court arbitration cases 
where the old saying “the camera 
does not lie” was borne out by the 
production of the aerial mosaic. 
| Taxes Lowered 

Another example of the use of 
| Which aerial mosaic may be put is 


the United States. This municipal- 
ity paid $4,000 to have such a photo- 


Clubs and Associa- | 


stretching | 


furnished in the action of a town in 
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graph made, and from it was dis- 
closed that 1,896 buildings were not 
on the tax list. In consequence the 
tax list was raised from $20,500,000 
to $31,500,000 and the rate reduced 
from 30 to 24 mills. Four other 
towns in the same state folowed suit, 
with similar results. 

Details of government and com- 
mercial operations in aerial photo- 


graphy during 1928 are not yet avail- | 


lable, but there has been increased 
activity in this direction in all parts 
of Canada, so that the figures quoted 
| will be considerably swelled when 
last year’s operations are made pub- 
lic. 


CANADIAN AERIAL 
INDUSTRY SHOWS 


IMMENSE EXPANSION 


(Continued from page 1%) 
of supplies and men into almost 
inaccessible regions, welcomed the 
plane as a form of transport. Trips 
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Number of Hours Flown 


Min. 


.50 107.40 
10 147.20) 
5.00 
30 65.40 
2.01 
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THE FINANCIAL 


SUMMARY OF LIGHT AEROPLANE CLUB OPERATIONS 
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different policy has been adopted, 
| After co-operation with the Dominion 
| forces in the experimental period, these 
governments now arrange for the fly- 
ing required by their forest and other 
|services, by contact with commercial 
|operators. All through the remoter 
parts of Quebec, aircraft are now used 
|for exploration, forest surveys, trans- 
| portation of men and supplies, and to 
‘an increasing extent for air photog- 
|raphy for mapping. During the past 
five seasons the Government of British 
| Columbia has let contracts for fire de- 
tection patrols in the Kootenay Lake 
district. 

In Western Canada the extent of 
| activities may be gauged from the fact 
that during 1928, Western Canada Air- 
ways Limited of Winnipeg, conveyed 
11,192,037 pounds of freight and ex- 
| press, or more than that carried by all 
operators throughout Canada during 
1927. 

Many flights were made during 1928 
|that for operating efficiency, under 
| difficult conditions, initiative and reso- 
| lution, compare with any in the history 
| of flying. One instance out of many 
j}may be quoted to show the revolution 
brought about by aircraft in Northern 


which took weeks by canoe or dog- | travel. 


sled could be made in hours or min- 
utes by plane. 
Factortes Opened 


Both British and United States 
manufacturers were not slow in 


An Outstanding Flight 


This flight was undert4ken at the re- 
|quest of a mining syndicate, for the 


' purpose of obtaining information as to | 


|the conditions under which prospect- 
ing parties were working. 
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NECESSITY GREAT 
FOR AIR SERVICE 


ACROSS DOMINION 


‘Commercial Aviation Of-| 


fers Canadians Immense 
Opportunities 


BY C. B. STENNING 


Canada’s commercial aviation 
system can be made one of the Dom- 
‘inion’s greatest national assets. 
' Geographically she occupies an im- 
| pregnable position and in ten years 
| she can control the east and west 
trades via air between Europe and 
the Orient and indeed between 
Europe and the greater part of the 
United States. 

This fortunate position is a result 
of the curvature of the earth’s sur- 
face. Long air routes are laid out 
along great circles. Great circle is 
the navigator’s name for the shortest 
distance between two points on the 
earth surface. The shortest distance 
for mail and trade to travel between 
Europe, North America and the 
Orient is across Canada. 


Mails must travel by the quickest | 
Given equipment of equal | 


route. 
speed and carrying capacity, Can- 
ada can carry the world’s mail in 
her aeroplanes. Trade follows the 
mails. If anyone doubts it let him 
ask the Post Office department of 
any nation. 

No political party can claim credit 
for any of the above facts. There- 
fore, aviation lacks political weight. 
Political weight will result only from 
the activities of big business and an 
awakened public opinion. We lean 
strongly to the opinion that big bus- 
iness in Canada will realize the 
situation first—to their great finan- 
cial benefit. 


Airports 


Airports are as essential to suc- 
cessful commercial aviation as aero- 
|planes and gasoline. No air trans- 


The air- | portation system can operate with- 


realizing the value of the Canadian | craft used was a Fokker Universal, with out an abundance of airports. The 
market for their products and in| Pratt and Whitney “Wasp” engine. 


very short order assembly shops | 


for planes, engine factories and 
licenses to manufacture successful 
types of aircraft became features 
of the country’s industrial life. 

The immense forest resources 0 
Canada were being laid waste each 
year in steadily increasing acreages 
through fire and parasite-damage. 
Aeroplanes, with the excellent op- 
portunities they provided for ob- 
servation of large territories, were 
brought into play to fight the fire 
menace by spotting conflagrations 
and rushing in fighters before the 
flames could gain irresistible head- 
| way. 

All these developments tended to 
arouse public interest to a point 
which it had never-attained before. 
Flying Clubs, at their aerial field 
days, aeroplane exhibitions and air 
| meets and competitions were attend- 
ed by crowds which overflowed ac- 
commodations. One example of this 
lis the fact that 10,000 people at- 
| tended the first field day held by the 
Calgary Aero Club last year. 


Controller's Report Issued 


It is not surprising, therefore, that 
the report of the controller of civil 
aviation for 1928 is one of great 
achievement in practically every 
|phase of aviation in Canada. No- 
where has greater use been made 
of aircraft in the development and 
conservatign of natural resources. 


The trip took forty hours, spread 
over twelve days, covered four thou- 


| sand miles, and was completed success- 


fully, without mishap. 
The aircraft left Winnipeg, August 
28 and flew to Norway House; from 


f | Norway House along the Nelson River 


to Jackfish Isles, thence to Churchill 


fon 


the Hudson Bay; from Churchill 
along the shores of the Hudson Bay 
to Mistake Bay and Corbet Inlet to 
Chesterfield Inlet, and west to Baker 
Lake, north of latitude 64. From Baker 
Lake west and south, over the Barren 
Lands, following the course of the Du- 
bawnt River as far as Wholedia Lake; 
west over the Height of Land to Stony 
Rapids to Lake Athabaska, and onward 
west and north to Fort Smith on the 
Slave River; returning by Fort Chipe- 
wyn, Stony Rapids, Reindeer Lake, 
Cold Lake, The Pas and south to Win- 


nipeg. 
Air Routes Opening 
The development of airways to con- 


jnect the principal cities of the Do- | 
jminion and to serve the needs of iso-|the first three months of operations, 


lated communities, is now beginning. 
During the winter of 1927-28, the Post 
Office Department let contracts for | 
five air mail services in the latter class, | 
serving points on the lower Gulf of St. | 
Lawrence, and Magdalen Islands, Pelee | 


| Island and the Red Lake Mining areas, | 


During the summer season of naviga- | 
tion last year, overseas mails were | 
being carried from Rimouski to Mont- 
real, Toronto and Ottawa, with a sav- 
ing of time in delivery of often as 
much as 48 hours. Outgoing mails, 
going by the same route, often have as 
much as from 3 to 4 days. Two hun- | 
dred and eighty-three thousand pounds 
of mail were carried during 1926 under 


The pioneer efforts of the after-war | post Office contracts, without the loss | 
jdays are bearing their fruit and | or damage of a single letter. 


Canadians realize today how im- 
portant a factor 
}in the future growth of the Dom- 
inion. 

| Civilian flying showed a tremend- 
| ous increase over any previous year. 
|The following figures for the last 
| four years include commercial oper- 
|ating companies, Ontario Provincial 
| Air Service, Light Aeroplane Clubs 
|}and other aerial activities. 


Operating firms 
Hours flown .... 
Passengers carried 
Passenger miles 
Freight carried 
Mail (lbs.) 
Licensed airharbors .. 

| Licensed aircraft 

Licensed pilots ‘commerciai) . 

| Licensed pilots (private) 

Licensed air engineers 

_ The province of Ontario established 
; in 1923 its own Air Service, after trials 
of fire protection by aircraft in co-op- 
eration with the Dominion government. 
| It now owns and operates 25 aircraft in 
Northern Ontario, and maintains a fine 


ilbs.) 


bases at Sudbury, Orient Bay and Sioux 
| Lookout, as well as many subsidiary 
'Stations. The growth of this service 
jis seen in the increase of the flying 
|time: 1925, 2,760 hours; 1926, 3,540 
|hours; 1927, 4.861 hours; 1928, 6,227 
hours. 
| Ontario Air Service is fire detection 
j and suppression, but an increasing 
amount of forest survey and inventory 
| work, transportation in remote dis- 
tricts, and other miscellaneous work 
is being done each year. 

In Quebec and British Columbia a 


} 


aerial | 


| 


aviation will be | 


During 1928 eleven regular air mail | 
routes were established and air mail 
lines will in time connect all parts | 
of the Dominion. 

To stimulate air-mindedness, to pro- | 


|mote the knowledge and use of avia- 


ition among the rising generation, and 


| 
i 


| 


iship of 2,400. 


to encourage the provision of flying | 
fields by municipalities, the Dominion 
Government has lent generous assist- | 
ance in the formation of flying clubs. | 
Sixteen clubs have been approved and 


1925 1926 

. 14 

4.091 B5.RGO 
5,436 


631,715 


1927 
20 
12,970 
18,932 
1,424,031 
724.721 1,008,346 
3,980 14,684 
34 36 
44 67 
3R 72 
9 9 
65 74 
aii ctataenianinitiats 
fifteen were in active operation in 1928, | 
These clubs have a total member- 
During 1928 a total of 
8,124 hours were flown, and a total of 


I ns | 25,357 flights were made, 111 private 
base at Sault Ste. Marie, divisional | and 28 commercial licenses were ob- 


| 


tained by members. 

Provision .is being made for a fur- | 
ther eight clubs in other cities to com- 
mence operations in the spring. 

Besides stimulating public interest | 


|in flying, the clubs have ensured good 


The principal function of the | 


aerodromes wherever they are estab- 


j lished. This is one of the most urgent 
|needs of to-day and the establishment 


lof an up-to-date acrodrome 


in every 


|community is essential for the future 


| 
| 
| 


well-being of civil aviation. 
Construction has been proceeding 
all year on the airship base at St. 


—————$ es | 


and Company Limited 


Aircraft Bolts and Nuts, Clevis Pins, Cotter Pins (Brass 
and Steel), Micarta Pulleys, Turnbuckles, Shackles, Clevis 


Ends, Tie-Rod Clevis Ends, 
Thimbles, Ferrules, Wire, 


MacWhyte’s Safe Lock Type, 
Washers 


(all kinds), Rivets, 


Screws, Pipe Fittings, Hose Fittings, Union Fittings, Ideal 
Hose Clamps, Noc-Out Hose Clamps, Shut Off Cocks, 


Primers (Lunkenheimer), Wraplock Filters, Strip Metals 
Aluminum Sheet, Seamless Tubing, Tie Rods, 


Fabric, Dope, 


Varnish, Doping Accessories, Tape, S ri its. G 

. ‘ s, » Spraying Outfits. Good- 
rich Rubber Goods, Shock Absorber Cord, Grommets, Safety 
Belts, Wheels, Propellers, Spark Plugs, Aircraft Instruments, 


Switches, Very Cartridges, Pistols, Parachutes, 


Speaking 


Tubes, Log Books, Tool Kits, Flying Suits, Helmets, Masks, 


Moceasins, Gloves, Goggles, 
Preservers, Cable, ete. 


ENGLISH A. G. S. 
Shackles, Turnbuckles, etc. 


PARTS — Bolts, 


Cones, Airubber Cushions, Life 


Nuts, Clevises, 


If what you require is not listed above WRITE US and 
we will give you some information. 


If we cannot supply 


your requirements we will tell you where you can get them. 


Please keep in mind that we WANT to be of service to 
all Canadian users of aircraft, so don’t hesitate to ask us to 


help you—if we can we will, 


McIntyre Bldg. 


- Victoria Sq. 


MONTREAL 


|seroplane is 


a mechanical con- 
trivance that requires fuel, oil and 
service. It is controlled by a human 
being who is subject to fatigue— 
gg and pilot must land occasion- 
ally. 

Being mechanical, the perfect 
functioning of engines is subject 
to interruption. Intermediate, emerg- 
ency landing grounds must be located 
at intervals of about 15 miles so that 
the pilot will always be within 
gliding distance. 

Air transportation must be con- 
iihaeilcicaeialailipeliabhaiaanacicemeas Sangin ese 


Hubert, Montreal. A mooring tower has 
been erected and equipped with the 
most efficient machinery in the world. 

St. Hubert is the terminal of the 
first International passenger, freight 
and mail route between the United 
States and Canada, and the traffie re- 
turns of Internationa! business, trans- 
acted from October 1 to December 31 


are as follows: 

; In Out Total 
Canadian aircraft 5 61 pe 
Foreign aircraft 3! 34 191 
ae R5 166 
Parcels from U. S. ,.... 125 

1,100 
@ecce Ceeeeeeesees 30,500 
ececce Peecdecccocossare 456 


Mail bags carried 
Mail carried (!bs.) 
Hours flown 
Mileage flown 


ee ne ane 


LIMITED 


K. F. MACLAREN AND COMPANY “ | 


| INVESTMENT BANKERS 





KENNETH F. MACLAREN 


| tinuous and calls for night operation. 
Airports must be readily identified 
by illuminated signs. 


Aeroplanes will require, ere long, 
to land in the dark. Therefore, a 
brilliant battery of floodlights must 
be provided to illuminate the landing 
area, instantly, when called for. 


| Mails and merchandise and pas- 
|sengers must travel in all kinds of 
weather, so an adequate telegraphic 
|weather report service is essential 
over the entire system. 


When the weather is too thick to 
see, pilots must fly on a course in- 
|dicated by a radio beacon and must 
| be guided into the airport by radio. 


System 
Canada’s crying need is for a bold 
plan for the construction of a chain 
lof fully equipped airports, emerg- 
‘ency landing fields, lighthouses, 
‘radio beacons and a reliable tele- 
igraphic weather report system 


stretching from Belle Isle to Vancou- 


255 BAY STREET - « - 


CLIFFORD D. McCREARY 


The future developments will be 
guided by the needs of commerce. 


Mails 


Last summer the Post Office be- 
gan flying mails from Father Point 
to Toronto. This counteracted: the 
superior speed of ocean liners dock- 
ing at New York, This move on 
Canada’s part was met by a New 
York to Montreal air service. Can- 
ada’s next move will be to pick up 
mail at the Atlantic coast. Why then 
let the mails go down to the United 
States transcontinental air route for 
further carriage to the Pacific coast 
when Canada can do a quicker job 
to her own great. benefit? 


United States Awake ’ 

Let no man think that the air- 
minded financial men of the United 
States are asleep. They represent, 
at the moment, over $300,000,000 
destined to be invested in air trans- 
portation. They are bound to pro- 
tect their investments. Canada’s 
strategic position is an open book 


48,428 | Ver. This is the immediate need.}and they can read. These men are 


Ws recommend the purchase 
of De Havilland Aircraft of 


Canada Limited 7% preferred and 
class “A” Shares at the market. 


TORONTO 


CHRISTOPHER C. THOMPSON? 


not idle — they are active, 

ada’s business men do not 
their opportunity now, th 
going to be done for them, * 
prepared to admit that it” 
done in an efficient and by 


like way, but why, when we have 


men, money and materials, lose’ 
trol of another national asset? 
Drury and Thompson ~ 
Form Brokerage He 
From Our Own Co: ni 
MONTREAL.—W. W. Thomp 
has been connected with the 
Montreal for over 22 years, 
signed as assistant manager 
head office, Montreal, to go into 
nership with Victor-M. Drury. — 


The new firm, which will be k own: 


Drury andThompson, is taking. 

business of Aitken and Comg 

bérs of the Montreal Stock E 

It will conduct a general stock 

business. yon 
There will be no change in the. 

sonnel and business of Drury and 

investment bankers. oe 


VICTORY! 


mini 


MAJOR SEGRAVE. Regains World’s Speed . Record 
travelling at 231.4 miles per hour in. 


Front view of the “ Golden’ 
Arrow.” Note the extra- ' 
nary to | 
\Tessen the terrific wind 
resistance met at such @ 
great speed. 


wees —— 


(ONCE MORE the sands of Florida have: 
‘trembled under the roaring, victorious charge 


‘of Major Segrave’s racing 


car, the amazing 


and strangely beautiful “Golden Arrow”. 


Once more the crown of victory is returned 
to Major Segrave, King of Speed!” , 
It is significant’ that Major Segrave uses 
standard grades of Wakefield Castrol Motor 
Oil in the engines of his racing cars and 
\those for hispersonal use, oo 8 = § 


The Product of 


C..C. "WAKEFIELD 


& COMPANY, Laatep) 


“The AILBritish Firm” 
Montreal, Toronto, Winnipeg, Vancouver 
Head Offices LONDON, ENGLAND 


The inspiration for the; 
ramlining of the giant, 
racing car came from the | 
Napier Super- Marine 
Seaplane which won the 
Schneider Cup Races a few 
months ago, ~~ 


ae 





“the St. 
Rlanes are on ordez 


ut passengers. 
~In addition to thes 
fiying boat to be k 
uver,” with biplar 
‘h.p. engines to | 
anic, complete fire 
ipment, is being 
i ernment, 


~Useful load, 2,150 
*Pay load, 1,200 Ib 
~Range, 6% hours, 
- Power unit, 400 h. 
~. ney or Jupiter, 

«Maximum speed, 1 
Rate of climb, 1,0 
~All up load, 5,150 

‘ Weigh light, 2,95 
“Cruising speed, 1: 


(Form Compani 
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‘ MONTREAL,—Fui 
e field of aviation 
dertaken » Le 
nson of Mo al, 


‘}Btion of the Aero I 


@hd the Aero Insur: 
gr The first compan: 
business of aviation 
insurance again: 
aircraft by fire 
@ Aero Insuran 
try on the busi 
BEeainst loss of or « 
= Lewis Apedaile an 
iting aviation ins 
|Beven years, but th 
ent will consolid: 
rance activities. 
re 
Tne ‘ 
sed Start Flyir 
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THE FINANCIAL POST 


Two Travel Methods SLOTTED WINGS 
: TO GIVE FLYING 
LOT MORE SAFETY 


Far North Flying 


. VICKERS 
ARGE F ACTOR 
nN AERO FIELD 


acity of of Plant Was 
pacity, in Past 
Year 


ILD AT ST. HUBERT 


teen Fokkers Under Con- 
ction — Delivery of 
‘= Vedettes to Chili Will 
: be Made Soon 


Automatic Gear Supplies 


SECURITIES 


E have opened a department specializing in avia- 

tion securities and it will be our aim to afford 

to dealers and investors a complete service in 
the purchase and sale of aviation securities, 


Reports are available on all companies in Canada and 
the United States in which there is a public interest. 


Weekly bulletins containing analysis: of companies 
whose stocks we recommend and current items of inter- 
est to investors in aviation securities will be furnished 
on request, 


Speeds 


The invention of Handley Page 
automatic slot gear has been de- 
scribed as the greatest single con- 
tribution to the science of aviation 
in recent years. 

By giving lateral control below | 
stalling speed the device almost en- 
tirely eliminates the risk of stalling 
inadvertently through inexperience 


One of the farthest north all- seentee *~ hangars is that of the General Airways at 
mos, 


, From Our Own Correspondent 

MONTREAL.—The aircraft plant 
the Canadian Vickers is working | 
rtually at capacity. In the past | 


resultant spin. 

The action of the slots is entirely 
automatic. They consist of two 
small auxiliary aerofoils mounted by | « 


Above photo shows transfer of mail from dog-sled to plane in Northern Ontario. 
* 


“slots” move outward and forward “tumbling. ” Thus, although the rest 


O 


C. THOMPSON 


— they are active. If Can. 
siness men do not realize 
portunity now, the job -igs 
be done for them. We are 
to admit that it will be 
an efficient and bysiness. 
but why, when we have the 
hey and materials, lose con. 


it has been found necessary to | 
able the space formerly occupied, | 


‘end the plant now occupies floor 


ace of nearly 180,000 square feet. 
‘The plant is self-contained with mod- 
‘or n aircraft manufacturing machin- 
‘ry, drafting and executive offices. | 
i? Fokker Super Universals, Vickers 
ledettes, all-metal Vancouvers are in 
weess of manufacture, while the 

y is also working on a large 

mber of orders for spare parts, re- 

rs, and replacements. 


Will Build at St. Hubert 


To facilitate the testing of its land 

chines, Canadian Vickers intends 

Mp erect a large hangar at St: Hubert 

airport. The land planes will be 

ren by rail from the factory and 

mbled at the flying field where | 

will be put through a flight test. 

boats are tested at the com- 
lant on the river. 

e present time Vickers is 


cr iT 
Pat 
|e ting on substantial orders, which 
Mnclude eight Vedettes for the Domin- 

ion government, one for the Ontario 
vernment, six for the Chilean gov- 
lgenment, now awaiting their accept- 


iance tests, and one all metal, twin | 


feeteor, Vancouver plane. In addition 
these orders, 15 Fokker Super 
Iniversals are in process of produc- 


An important step in the progress 
f the aviation department of Cana- 
n Vickers, is the agreement made 
1928 with the Fokker Aircraft in- 


\terests. Through this agreement, 


‘CLOTHIERS HAVE 
TRADE ADDITION 
IN FLYING OUTFITS: 


Proper “Gear” as Neces- 
sary to Aviator as to 
Hunter 


Just as flannels are recognized 
as the proper clothes to wear in 
tennis and cricket, so suitable ap- 
parel for the sport of flying is 
rapidly becoming recognized. 

In all recent meetings in the States | 
white suits and helmets have been 
| predominant and it would seem that 
{so far as summer flying is con- 
‘cerned white will be the recognized 
flying color. 


Suits 
These should be of white wind 


proof, and if possible waterproof, 


material and made on the zipper | 
principle. The zipper extends from 
crotch to shoulder. The legs and | 
arms are fitted at the end with |! 
straps so that the suit can be tight- 
ened at the ankles and wrists. Patch 


| seen is the curved lens rubber cup- 
| ped type which is ventilated to pre- 
“ fogging. 


Ear Phones 

A single ear phone set comprising 
‘plugs into helmet, flexible tubing 
| from each ear meeting in a Y piece 
\is all that is required. 


Instruction planes are fitted with 
permanent connection between in- 
structor and pupil so that the student 
simply plugs in the Y piece into the 
permanent connection. 


Gloves 


parallel moving links on the wing- 
tips. 

When the speed of the aircraft 
drops to near “stalling” point the 


Any gloves are suitable, but the | 
gauntlet type going over the tight- | 
}ened wrist keeps out the wind and | 


seems the most popular. 


Safety Feature 


' 


| 
| 


pockets on the thighs are the most || 


common, 
Helmets 


A white helmet of the same ma- lf e 
terial is sufficient but for prolonged |* 


flights a good unlined leather hel- 
met is more servicable. 


or carelessness and the danger of the | 


of their own accord. The result is 
that the flow of air over the aerofoil 
behind the slot is controlled and pre- 
vented from eee te eee ee away or 


Stability at Lower Kags. fe at | 


of the wing may be “stalled” the tips 
still retain their characteristics and 
the aircraft retains its lateral stabil- 
ity. 


You Want 
A Production J 


Harbour 7351* 


| PEACOCK, LEWIS & CO., LID. | 
132 Pry pracy = 


nother national asset? Vickers has the exclusive right to the 


meeruction and sale of the Fokker 
aft in Canada and Newfound-| There is a controversy as to | 
At present, the only Fokker |whether _non-shatterable lenses | 
ine in production is the Super | should be insisted upon for flying 

BS iversal, which is engined with} | schools. 
jeither a 400 horsepower Wasp or | The curved lense type are the 
_\Jupiter motor. most popular but none of these are 


Manufacturers Plane Skis made non-shatterable owing to the 


Th addition to it nufacture of | ec — 
,fh addition to its ma c e€ commones 
‘gircraft, Canadian Vickers has made . type of goggle 
Tg specialty of the production of skis 
tand floats for all types of aircraft.| “<.% 
are being used by the Cana- 
Government and many of the 
ing aircraft operating companies 
fm Canada. 
- Associated with Canadian Vickers 
the following companies 
es Fokker Aircraft Corp. of America. 
? Wright Aeronautical Corp. of Am- 


Goggles , 


and Thompson 


m Brokerage House. 
Our Own Correspondent 
EAL.—W. W. Thompson, whe 
connected with the Bank of ; 
for over 22 years, has re- 4 
assistant manager of the Ms 
Montreal, to go into part- 
ith Vietor-M. Drury. 
firm, which will be known as 
Thompson, is taking over the 
Aitken and Company, mem: 
e Montreal.Stock Exchange, 
duct a general stock brokers 


de Havilland Moth equipped with Handley- 

Page slotted wings, giving extra centro! 

at starting speed, and thus greatly reduc- 
ing danger of machine stalling. 


Folding Wings Save Space 


ill be no change in the pere 
business of Drury and Co, 
bankers, 


ristol Aircraft Company. 
A. D. C. Engineering Co. 
8. Smith and Sons (instrument 
acturers). 

. association is also maintain- 
‘with Vickers Limited, England, 
g aircraft development. 

ing are the specifications of 
kers Vedette and the Fokker 
Universal land plane. 


Vickers “Vedette” - 
Vickers “Vedette” — 3 seater 

rf biplane, wooden hull, 300 h.p. 
r, also adapted for photography— 
ing used in all parts of Canada, 
forest patrol, fishery and customs 


Fairchild Cabin Monoplane Type “71” Engine: Pratt and Whitney “Wasp” (400 h.p) Fairchild features 
folding wings on the “71” monoplane. 


in a single-motored transport plane now being 
offered to the public. 


Every ship is flight tested before it is sold, 
and every ship carries an engineering log to 
facilitate rendering service to Fairchild users. 
We believe that Fairchild planes can be ser- 
viced more rapidly and. more economically 
than any other planes now being built. 


Because Fairchild sold more dollars’ 
worth of commercial air transportation units 
on this continent in 1928 than any other manu- 
facturer, Fairchild is far in the lead in the 
application of modern production methods to 
the manufacture of airplanes. 


hot Fairchild cabin plane, showing one wing folded against fusclage. This feature saves 
wl, surveying, mapping, photo- | hangar storage space and allows plane to be towed behind a motor car over a highway’ 
ie work, etc., and is an improved | if necessary. 
. on the former “Vedette” with a/ - —_ 


ae AIRPORT 


Th model has been improved still 
Construction and Design 


r by the addition of amphibian 
“per, which greatly increases its useful 
tion by being able to make land- 
just as easily on water as on land. 
‘performance has been thoroughly 
ted and is backed by a certificate 
the government. 
- 
. Amphibian “Yedette” 
TSpan, 42 feet. 
* Overall length, 32 ft. 10 ins. 
= Overall height, 12 ft. 6 ins. 
e off, 12 secs. 
= All up Weight, 3,800 Ibs. 
[Weight light, 2, 710 lbs. 
tPower unit, 300 h.p. J-6 Wright 
. Whirlwind. 
aximum speed, 105 m.p.h, 
pRate of climb, 430 ft.p.m, 
Sing speed, 92 m.p.h. 
ising range, 5 hours. 
eful load, 1,090 Ibs. 
*Pay load and pilot, 590 Ibs. 
E anticipated in the near future 
in 


Every Fairchild “71” performs like every 
other “71” because these ships are built to rigid 
specifications of design, materials, and con- 
struction. All parts are interchangeable, in- 
cluding wing and tail surfaces. At its price 
the Fairchild“ 71” represents the greatest value 


& 

Whether you are a business executive who 
is prepared to buy a plane, a training school 
operator, or a transport operator, we submit 
that a regular production job will serve you 
better and more economically. 


Grading, Runways, 
Hangars, Airport Illumination, 


And All Other Equipment 


Trans-Canada Construction Ltd. 


PHONE ADELAIDE 1373 
57 Queen Street West, Toronto, Ont. 


the company will build this ma- 
¢ with a metal hull, accommodating 

tf passengers. 
“In addition to these types, a new type 
ying boat to be known as the “Van- 
” with biplane wings and twin 
hp. engines to carry 2 pilots, me- 
hic, complete fire fighting crew with 
pment, is being built for the Do- 


HE FAIRCHILD “71” seven-place cabin mono- 

plane for transport, mail, and commercial uses. A 
larger passenger and cargo capacity (145 cu. ft.) than 
any other 400 h.p. plane of its speed. Folding wings. 
Floats or skis installed in a few hours. Fine terior 
finish. Sound-proofing. Heater. Disposable load 2500 
lbs. Highspeed138m.pA. Cruising range 750 miles at 
110 m.p.A, 


boat for 11 passengers. 

er Super Universal Land Plane 
«Span, 50 ft. 7 ins. 
“Overall length, 36 ft. 7 ins. 


AVIATION 


Useful lo = C LOTHI NG 
Pay load t 22 tg | of 
| 
| 


Ee wien OUALETY 


i unit, 400 h.p. Pratt & Whit- 
Syney oF Jupiter, 138 m.p.h, 
A COMPLETE RANGE for 
both Summer and Winter 
Flying. 


BAI tad the 
May we send you a copy of 
our New Descriptive Folder ? 


+ Weight light, 2.950 lbs. 
{Cruising speed, 118 m. p.h. 


RC HIL D 
AIRPLANES 


fom Companies to Handle 
> Aviation Insurance Business | 
(> From Our Own Correspondent 
> MONTREAL.—Further expansion in | 
e field of aviation insurance is being 
dertaken by Lewis, Apedaile and | 
mson of Montreal, through the form- 
jon of the Acro Indemnity Company | 
a athe Aero Insurance Company. 
The first co mp any will transact the | 
Berne of aviation insurance, exclud- | 
insurance against loss of or damage 
aircraft by fire or transportation. 
© Aero Insurance Company will 
tty on the business of insurance 
Meainst loss of or damage to aircraft. 
wis Apedail e and Hanson has been | 
@@iting aviation insurance for the past | 
ven years, but the pres sent. arrange- | 


Woods Manufacturing 
Binscr comets iis "aration tn COMPANY LIMITED 


ic | OTTAWA 


* Start Flying Schools 
ans are being completed by the | 

a pes Aero Corporation, Confed- Branches: Montreal, ‘Toronto 
Winnipeg 


Fairchild Aircraft Limited, 505 Confederation Bldg. 
MONTREAL 


ation Bldz., Montreal, for the estab- 

hment of a chain of flying schools | 

Sughout Eastern Canada in addition | 
e present school in operation at 
St. Hubert ae rodrome, Five Pinto | 


Aine: are on order for early delivery. 





si: of his then recent solo trans-Atlantic 


and the tribute caught the popular 


- and Lieut. Thad. Johnston of the 


- - killed in a collision over the field 
-in sight of 50,000 spectators. 


‘with officially by the Canadian 
Deisher of the Ottawa Flying Club. 


_@ survey, 


were known as the Uplands Com- 


/one of the highest level points in 
“the vicinity of Ottawa. 
: — flyer or air pioneer has been 


less neutral. The Ottawa Flying 
vith the use of the new name and 


the Ottawa Board of Trade and the 
Ottawa Industrial 
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OTTAWA AIRPORT | 
IS GIVEN NAME 
MORE NATIONAL | 


Lindbergh Field Officially | 
Changed to Uplands 
Field 


OTTAWA:—Insofar as Ottawa is 
concerned, “Lindbergh Field” is off 
the map, literally speaking. When 
Col. Lindbergh made his goodwill 
flight to Ottawa on the occasion of 
the celebration of Canada’s Diamond 
Jubilee of Confederation in July, 
1927, there was considerable en- 
thusiasm for the “Lone Eagle”’—as 
in all parts of the world—because 


achievement. The nameless ground 
on the Bowesville Road, near Ottawa, 
where he made his landing after 
a graceful gesture over the Can- 
adian Capital, was immediately 
named Lindbergh Field in his honor 


sible a place as possible. 


to the flying field. 


EASTERN CANADA 
OPERATION FIELD | 


Incidentally the Detroit 


fancy. 
13 planes also made a 


circus of 
simultaneous landing at this field 


nited States Air Service was 


i 
| 
{ 


Can. Transcontinental Air- | 


a eEEEEnEeeee eee 
— LE 


Now Officially Changed 


Official plan of Hamilton's new 201-acre 
airport, shown above, call for four runways. 
Three are to be 2,990 feet long and 175 feet 
in width, while the fourth runway, 2,100 feet 
long by 500 feet in width, will be laid out in 
the direction of the prevailing winds. The 
buildings are to be located in as easily acces- 
There is also to 
be a 222-acre development of land adjacent 


at ER ~ 


IS WELL SERVED |**"™ 


The matter has now been dealt 
Government and by Presideftt Walter 


On a map just issued, following 
the area is officially 
marked “Uplands Field.” This title 
has been adopted because of the 
fact that the owners of the land 


‘pany, and the term also serves as 
@ geographical indication, the field 
‘occupying a portion of a plateau 
Sat ooking the Capital and being 


No Can- 
ored, the name being more or 
Club members are falling in line 


SS and_ Publicity 
‘Commission are doing likewise. 


SSS 


of Ottawa 


ways Operating East | 


The Canadian Transcontinental 
Airways Ltd. is developing aerial 
transport lines of “mail, freight and 
passenger service” on the territory 


east of Ottawa and west of the At- | 


lantic. Several such lines of air mail 
service have already been granted to 
the company by contracts from the 
Canadian government which have 
been made for a number of years. 
These lines 


are from Ottawa to! 


Montreal, from Montreal to Father | 
Point, from Quebec to Seven Islands, | 
and from Moncton, N.B., to the Mag- | 


dalen Islands. 


A contract has been made with | 


the Canadian Pacific Railway Ex- 
press which ensures profitable oper- 
ation on express business. The com- 
pany is authorized by the postal de- 
partment to create on any other line 
a special delivery service with special 
delivery stamps of a value agreed 


| 


RUNWAY 2,990 FEET 


THE 


| 


Eleven Years’ Air Mail Progress 
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TORONTO CONCERN | 
ENLARGES PLANT | 
TO HANDLE WORK 


} 
| 
| 
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| de Havilland Aircraft Has es 
Many Orders in Hand fs i 
For Moths | 40 Baa 
The deHavilland Aircraft of Can-| [je ; Me 
ada, since March, 1928, has had a, F} a 
| record of growth which is an enviable | , 
one. The company was first incor- | 
porated as a subsidiary of a parent, 
company in England and has since 
been sold to a new company of the | 
same name and offered securities to | “ 
the Canadian investor. ce 
The company has in the past year 
grown from a small business where 
one machine, the Gypsy Moth, was | 
assembled in a week, to a present 
production of 14 planes per week. | 
usiness has grown to such an extent 
that the company has found it nec- | 
essary to seek larger accommodation 
and is now preparing a new plant at 
a field just outside of Toronto. It 
is expected that the plant will be} 
ready for occupation in June. 
The site secured for the aerodrome | 
comprises 70 acres with excellent rail | 
and highway communication and | 
very little work will have to be done 
to prepare the landing field. The 
factory is being erected in the unit 
type in one corner of the field and 
is designed to facilitate necessary 
expansion. 
New Plant Modern 


pe 


ee 


Fairchild Lines 
Carry Much Mail 


During the first quarter of 
1929 Fairchild Aviation, Lim- 
ited, Grand ’Mére, Quebec, car- 
ried 460 passengers, flew 503 
hours or 45,700 aeroplane 
miles, carried 19,500 pounds 
of freight and 65,800 pounds of 
mail. 

Passengers, freight and mail 
were carried over the Oske- 
laneo to Chibougamau mining 
route and 1,350 square miles 
of vertical photography was 


The first unit will consist of a 
main erecting shop approximately 
72 by 100 feet. Other units will 
|include a dope room layout and 
| separate engine shops. The major- 
| ity of the buildings on the property 
will be of one-story construction but 
the administrative offices will be 
two stories in height. 

The company is at present busily 
engaged in manufacturing Moth 


planes for the various forest pro- | 
tection services of provincial govern- | 
ments and training planes for the | 


| Royal Canadian Air Force. There 

are also a number of orders in hand 
for machines for private pilots. 

The growth of the flying-club 

| movement, which at present is only 

| well started, has been responsible ‘in 


|a large measure for the excellent | 


business enjoyed by the company, 
| and the action of the Ontario Govern- 
| ment in equipping its forest service 


completed over the Portneuf 
limits of the North Shore of 
the St. Lawrence and over the 
Manouan Lake district in addi- 
tion to Eastern mail routes. 


BANK TO INSTALL 


AVIATION BEACON 


IN MONTREAL CITY 


Royal Bank Building Will 
Have Powerful Light | 
All Night 


Montreal will be the first city in | 
Canada to have an aviation beacon | 
for the guidance of those who fly | 


Fourteen machines recently completed in a week by de Havilland Aircraft of Canada. The licht-colored planes are for a 
use and the darker are training planes for the Royal Canadian Air Force. wn 


in shape. ‘Each opening has a separ- |The bank has been informed'# 
|ate light unit, which is a gas-filled 
/tube and works independently of the 
| others, so that, if for some reason, 
ione fails, the remaining lights are | 
inot affected. 

This red beacon light is of dis- 
tinctive type, readily recognizable, | Royal Bank building is sin 
‘and will make a prominent land-| that used at the great English 
mark for pilots flying after dark. |drome at Croydon. 


lighting of any aerodromes oF 


the Montreal district, since it i 
a distinctive character. PE, 


Aerial Express 


Fairchild cabin plane which is used by a large express company for rapid transit « 
special goods. par” 


The light used at the top of # 


ways which may be necessary % 


es. 
it will in no way interfere with ¢ 
rid, 


‘An office ho 


- meet your 


Offices beaut 
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DAILY AIR ROUTE SCHEDULE ~ 
- WINDSOR — TORONTO _~ 


Passengers — Express 
Lv. WALKER AIRPORT - WINDSOR 9 a.m. 
-Lv. LEASIDE AIRPORT - TORONTO 4 p.m. 


FARES 
From — 


Windsor — London ........:. $12.50 
” — Hamilton .......... 20.00 


Se eee ees 


with Moth planes has brought this | by night. The recent offer made by 
| type of craft well to the fore in the |the Royal Bank of Canada to keep | 


2 QUEBEC COMPANY lines will be opened this — 
|from Quebec City to Seven Islands me ? ly: : fala ; 
all along the north shore of the St. | [Saxms ye a <a — aeroplane field in the Domin-| the req beacon light in the cupola 
. After giving expression to an agree- lat the top of its skyscraper on St. | 


i DOES MANY KINDS Lawrence and from St. Felicien, P. 
/ment dated March 4th, 1928 for the | James Street burning from darkness | 


| Q. to the Chibougamau mining area. 
OF FLYING JOBS | Moreover the company intends to | purchase of the assets and undertaking |} fi 

come to an agreement this spring lof the predecessor company of the same | dawn, has been tentatively ac- | 
eee : lcepted by the Air Service Branch | 
C. A. F.-C., Three Years 


upon with the gévernment. Such 


a 


name, and assuming that the new fi- | . | 
‘nancing had been completed as of that |of the Department of National De- | 


date, showed current assets in excess| fence at Ottawa. At the present | 
lof $450,000 as against current liabilities | time, the Royal Bank beacon is only 


with an aerial transport company 
operating from New York to Mont- 
real for connections on their pas- 


SL eee ee 


Old, Operates as Flying 
: Photographer 


», The Compagnie Aerienne Franco- | 
Canadienne was established in 1926 | 
; r a charter granted by the Prov- 
: of Quebec and carries out all 
forms of active aviation. All kinds | 


of aerial photography and aerial | 


pping are done. The company | 


$s already mapped some 20,000 


: ‘square miles of territory in Canada, 


and uses special processes to guar- 
‘antee accuracy. They also special- 


senger lines. j ets F Re ear p a : atta - fies : 
iw JT he J of $150,000, and fixed assets of $50,000 | jighted for a few hours during the 


During the two past winters, the 
Canadian Transcontinental Airways 
Limited has been operating a line 
from Murray Bay in 1927-28, and 
from Quebec in 1928-29 to Seven 
Isles and Anticosti Isle and has 
been connecting the points of Monc- 
ton and Magdalen Islands carrying 
over 50,000 pounds of mail and many 
passengers. They have served the 
post office of Bersimis, Chutes aux 
Outardes, Franklin, Godbout, Trinity 
Bay, Pentecote, Shelter Bay and 
Clark City. This service represents 


i 


Top picture shows the first plane to carry mails by air in Canada. The machine. a 
wartime product, flew from Ottawa to Toronto in August, 1918. Lower photo shows a 
plane carrying the first air mail from Fort McMurray to Fort Simpson in 1929. The 

temperature at the time was 13 below zero. 


= 


subject to a mortgage of $22,000. The 
|balance sheet shows total assets in 
lexcess of $500,000. 

In capital account there is authorized 
$500,000 7 per cent cumulative prefer- 
fence stock of which $300,000 is issued 
jas fully paid. The company also has 
jauthorized 25,000 class “A” shares 
|} without nominal or par value and 5,000 
iclass “B” shares without nominal or 
|par value, all of which are issued as 
fully paid. 

The end of the fiscal year of the 
present company is September 30th, but 
in the predecessor company it was 
August 3list. The complete financial 


evening, but as soon as night flying | 


|from outside points becomes a reg- | 


ular practice, the beacon will burn | 
all night. 

Curious members of the public | 
have wondered why the light at the 
top of the building was changed from | 
white to red. Upon investigation it 


|was found that the red light had | 
| greater penetrative powers, 


‘ ! being | 
plainly visible from a distance, on a | 
clear night, for 25 miles or more, | 


and even in misty weather, while | 


‘not visible perhaps from the ground, | 


“ — Toronto .....e+00-+ 25.00 


From — 
Toronto — Hamilton eee'etoeeees $ 4.50 
<« =e London: . . o-s-0 cnrssi-os a 
— Windsor ... 25.00 


Phones: Windsor — BUrnside 7230 
Toronto— ADelaide 7755; HUdson 9632 : 


Charter Trips 


eereeeeee’ 


Photography ” Sight seeing . 


eee Eh oe Be 


To “Land” on Water 


statement as at August 31st last certi- lyet could plainly be seen from a/| 


£ 


& 


ae . city or town, which work they | complished without failure or acci- 


aze‘in securing topographical details | each year 30,000 miles of flying ac- 
dent by two machines of similar type. 


 * aglaremwwenl 

ae company has established an|}These machines were mounted on 

Airport at Point aux Trembles on/ skis, The temperature at this time | 
' the Island of Montreal, and another | was often lower than 35 degrees on | 

ewill be constructed this spring at|the ground and less than 50 degrees 


Billery, a few miles from Quebec} at altitude, making the work more 
City. Schreck, 180 horsepower His-|than usually difficult. 
ano-Suiza hydro-aeroplanes, and| Although the service was quickly 
jore-Olivier 8-passenger hydro- | organized it has been operating with 


aeroplanes are used for passenger. | such dependability and regularity | 


carrying to all points. These mach-|that it has thoroughly satisfied the | 


." ines can alight on almost any river postal service under whose direction | 


or lake. — p |it was maintained 

Other airports which the firm uses| The summer operations of the | 
for aerial photography work are/| company apart from the mail service 
situated at Gaspe, Valbrillant ‘on| between Ottawa-Montreal and Mont- | 
Matapedia Lake, Lac Ste. Anne in} real-Father Point include an exten- | 
the centre of the Gaspe Peninsula,|sive passenger and freight service | 
New Richmond on Goose Lake, Notre | from Quebec City, where the com- 
Dame du Lac on Temiscouata Lake, | pany has bought, built and equipped | 
and Lake Megantic. ; | without any outside help, a $200,- | 

Ten aircraft were operated by the 000 aerodrome which has just been | 
company in 1928, and it is expected | licensed as a public aerodrome by the | 
that this summer will be increased; Civil Aviation Branch of the De- | 
to 14 during this year. partment of National Defence. 


Fairchild cabin plane equipped with pontoons enabling it to alight on lake or river. 
This type is used by forest protection services and prospecting planes. 


- —— 


Aerial Transportation 


HE Canadian Transcontinental 
Airways Limited is developing 
aerial transport lines of “mail, 


— Directors — 


LOUIS COUTURE, President Eastern 
Canada Stevedore Co., President. 

ROBERT CANNON, LL.L.. L.Ph., Ad- 

Cannon & Cannon, 
Managing Director, 

HONORABLE P. J. PARADIS, mem- 
ber of the Senate, President As- 
bestos Mfg. Co., etc. 

W. Q. STOBO, Vice-President 
General Manager Canadian Im- 


vocate, af 


port Co, 


ARTHUR LAGUEUX, President 


freight, and passenger service” on 
the territory east of Ottawa and west 
of the Atlantic. Several such lines 
of air mail service have already been 
granted to the company by contracts 
from the Canadian government 
which have been made for a number 
of years. These lines are from 
Ottawa to Montreal, from Montreal 
to Father Point, from Quebec to 
Seven Isiands, and from Moncton, 
N.B., to the Magdalen Islands. A 
contract has heen made with the 
Canadian Pacific Railway Express 


which ensures profitable operation 
on express business. The Company 
is authorized by the postal depart- 
ment to create on any other line a 
special delivery service with special 
delivery stamps of a value agreed 
upon with the government. Such 
lines will be opened this summer 
from Quebec City to Seven Islands 
all along the north shore of the St. 
Lawrence and from St. Felicien, P.Q., 
to the Chibougamou mining area. 
Moreover, the Company intends to 
come to an agreement this spring 
with an aerial transport company 
operating from New York to Mont- 
real for connections on their pas- 
senger lines, 


Equipment and Personnel 


The Company at present has seven 
planes. Four Fairchild seven passen- 
ger planes, two seven passenger 
Lorning amphibians, all equipped 
with Pratt-Whitney Wasp motors, 
and one Stearman equipped with a 
Wright-Whirlwind T. S. none of 
whose planes have had more than 
one year service and they all carry 
full insurance coverage. Three more 
machines of these types will be 
bought in the near future. The com- 
pany’s hangars are at present situ- 
ated at the company’s aerodrome in 
Quebec City. They also have hang- 
ars at Lake St. Agnes, P. Q., from 
where the Company’s planes started 
a year ago on their famous Bremen 
rescue flight; also at Moncton, N. B., 
St. Felicien, P. Q., and St. Hubert. 


Lagueux & Darveau. 
Secy-Treasurer: WILFRID EDGE, 


Operation of the service is under 
the administrative supervision of Mr, 


“Ue Robert Cannon, barrister, of Quebec 


City, and under the technical direc- 
tion of Chief Pilot Romeo Vachon, 
one of the best known and most 
popular air men in Canada. 


During the past winter all ma- 
chines of the company were kept in 
first class operating condition with- 
out difficulty. The company can 
draw from the province of Quebec 
and other points in Canada all the 
necessary skilled aviators and mech- 
anical help required. It is note- 
worthy also that the Canadian Pratt- 
Whitney Co. and the Canadian 
Wright Company with their fine 
Shops near Montreal, are now equip- 
ped with patterns and parts for any 
possible replacements on the Com- 
pany’s motors. The Company’s prog- 
ress has been so rapid that in the 
last four winter months, it has 
equalled its record for the whole 
preceding year, 


THE CANADIAN TRANSCONTINENTAL AIRWAYS 


Limited 


1i1 Mountain Hill 


* Quebec, P.Q. 


fied earnings of $34,198.80 in the six 
| months of operation to that date. The 
jinterim audit for six months ending 
|} February 28th showed estimated ecarn- 
ings of about $20,000 for that period. 


L- e 
| 


,considerable distance by the pilot 
|of an aeroplane. 

| The Royal Bank beacon is 392 feet 
above the ground and is octagonal 


f 


y 


i“ - 


ee 


RAN 


Vv 


y 
5 


AVEL AiR. 


NATIONAL AIR TRANSPORT 


21 Richmond Street West Toronto 
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STANDARD OF 
AIRCRAFT COMPARISON 


The first Travel Air built in 1924, has flown 1750 hours 
and is still air worthy—still trim. Lindbergh Art 
Goebel, Nungesser, and many others have proved the 
amazing dependability of Travel Air. To-day Travel qualified Pilot for a fixed 
Air planes are giving unfaltering performance on Gov- Jee. Time in Learning no 
ernment and Commercial air routes, and in flying oe Dive erates 


schools all over this continent. a sone’ van 
rachules provide the 


utmost safety to Students, 
Expert instructors, flving 


LEARN 
TO FLY 


We make you a thoroughly 


Travel Air planes are easy to fly, safe and cost little to 
maintain. From the small Sports Plane to the luxur- 


ious Six Seater Monoplane the Travel Air 


highest 


Send for 


CONTINENTAL AERO 


degree of Safety, dependability and endurance. 
“The Story of Travel Air’’, illustrated. — 


all the year around ‘at St, 
Hubert Airport. Write for 
JSurther particulars, 
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THE FINANCIAL POST biti acacisinaial 


WEEK’S CANADIAN STOCK AND BOND QUOTATIO. 


The Pigott Building 


OFFERS YOU: Montreal, Toronto ‘o, Cu Curb Exchanges Unlisted Canadian Securities Foreign Exchange __ 


The Right Location Hamilton's Finest Building ———_———. acelin! NEW YORK FUNDS 
| oy Bid Ask Bid Asked 


WEEK ENDING APRIL 23 Div. Yield, High Low | Allens Beach, pfd. 60.00 see | Mt. Roy. H., com, 10.00 12.00 
meet your own specific elevator service Div. Yield High Low | Range 1929 Rate’ in % Close for for Close | Allens London, pf. 55.00 .... Do., scrip ..... 3.00 R ( 
requirements = ene E Range 1929 Rate ins Close for for Close |Hixh Low in$ Apr. 30 Apr. 23° week Apr. 30 | Allens Kings., pfd. 60.00 sees Do., 6% pt. .cce 87.00 : P 25-32 49-64 
Windows designed to give the | High Low in$ Apr. 30 Apr. 23 week week Apr. 30 (or last) | Atl. Secur. per unit 84.00 86.00} Midland Loan ... 16.00 21. it 26 « 51-64 25-32 
Offices beautifully lighted maximum of light and (or last) 25% 15 .. --+ Inter Paint (A) 15 | Anticosti Corp., 7 ania ee — eee ce ; i 25-32 49-64 x1-32 
and decorated ventilation Le 8 se .+- Abitibi, e. n2h, 43 41 ; fk 29 2.40 ... Inter. Pap. & Pr. 2% 7% pa. a Tat M noe + Mort pf 1 ie i co vccccccccseccsccvecseccecesos Aaah S000R) icine 
8 . Do. pref. ..... i i 0 21% 16 on. MME aaaie 4 B.C. Pulp, com.... 6.10 10.00] sree wie com 800 9. i ciseeceeeseectecererteetecsees BS64 49064 25-64 
“ B. C. Pulp, pfd. .. 70.00 93.00} Mutual Fin, com, &. = woe ndees ceeaeccqamaghyeeer SNM EUR 


A Fireproof ‘Building The best of service ‘ R80 . Do, pref. ... 0 Sl 16 mite © eee Do. (C) . f ae ; : Det af uc... Ren Oke 
- & -.. Agnew Sup.,c¢... 17 aye 7'4 120) 87's 1.50 1.39 Imperial Oil .. bey 2% 11413] te wig “pee 18.00 as On Mfrs. Life 400.00 425,00 | Premium, 


IN FACT oo m mn BIt | art an tbe 159 Iaeee Pew cote 28% 80th 28% 2875 | Brant. Roof. .... 90.00 ....| Mon. Screw, com.. 83.00 .... STERLING, FRANCS AND LIRE 
° oes )laA, ° S ” . 2 ‘ , t's ‘ oe i . Qe, «see . 2 oe 0% Brand.-H., com.... 30.00 k Mon. Life 10% pd. 46.00 52.00 


_ An office home ne designed to Fast, safe and constant 


| t Do. pref. . 98'. oR | 30 27 eee Do., new .... 2! 29%, «27 28 > , ae 200; ; 
. . ; - a ." : 27 : : ‘ BR. sane F Mont. L 20% pd. 63.00 68.00 ‘ 

An Office Building Unsurpassed i in Ponsile a ae a +++ Asbestos, : 7 2 2. Inter. Power ... a 2812 Am. Assur...’ 61.00 ....| Mississauga . 29.00 40.00] April 26’... ccvdccthvocbvecsceasn 
os . Bm pref. ... : 36'y ee 2 ase ped Oe aa” a 951, OF a it. M. oes. 222.00 250. Mont. Fin. pf....- 48.00  .... | April 26 . .sccvcwvstocstacecacene 4.84 15-16 

. . eee sc ec, . ee . . » » * ° rt. J ° é q . i 7 

a ° Ai P B ‘ 2.5 Sa Nat. Groce. com. 1.00 3.00) April 2 4.84 15-16 
ored planes are for flying elub Do. pref. . ( ss a "29% 15 as De ; S if Co. 6% re. — Do., 2nd pf. .. 35.00 42.00| April 5 4.84 15-16 
Assoc. Brew. .. ; eo 3012 Jam. Pub. Ser.. 3: 31% 31'S] (with bonus) 96.00 100. Do., 8% pf. ... 103.00 103.50! April : 4.84 15-16 


i , ‘ ‘ 7.36 ae... o On 9% 15 109.7 6.14 Do. pref. .... ~~ 414 anadian Arena .. 110.00 Nat. Life 26% pd. 106.00 © 202. | MGY 1: cccccccoccvedysssvendsvaantumee 
i has been informed that 1 CHAMBERS & COMPANY | : 2', 2 ¥ J Assoc. Qual. Can. 2 2215 22% 32" 2 8 c ... Kelvinator .... ‘ 4 Q14 10 ‘an. Cr. Sooner - 72.00 ra : N. A. Life ...... 80.00 120.00 FOREIGN EXCHANGE 
we 2s con Mpoe, TH occ 04 a ; A f 70 9.58 Do. pref. .... if 7 an. Mach. com... 7.00 12.00 Peoples Loan .... 83.00 .... Par. ; Apr. 17 Apr. 24 


no way interfere with th 
e Ree 2 -» Atlan. Sugar .. 2 15 Kemsley Mil ‘an. M 35 : 83.50 : 
ee a 2 : ° eos sle) bee oe ee “s - Mach, pfd... 34.00 35. os : 

of any aerodromes or gir. ake ‘ REALTORS ‘ 2 64 ++ | Do. pref. . ‘ . 6 B6ty 9.52 King Ed. Hotel : : 5 63 | Can. P.. 7% pf... 96.00 Prov. Pap. pf 99.00 102.60 | 18-38 Hallam «..+cressceoseasvarecvens a en 
ich may- be necessary for i 1306 Pigott Bldg. Exclusive Agents and 503 Spectator Bldg. 48. Ajax Oil ..... 7 38 2 ... Lake Ont. Brew. 5 Sa cn. we ae Para Kiteh. com... ...~ 1.00] in-ge Doreen: ncosesesuseshestiesbsiea maa “ss 
real district, since itis" * is Regent 0324 Managers Regent 2658 | 65 3 Barcelona Ti. .. 58 ‘ = ie 16. w+ Lake Sup. Corp. 27%; 21% 24 |Can. Hy-El, pf... 92.00 94. pdm Ft oe 40.00 -+2+| 19,90 Sapenene ces cococceccose nel tecaeeee 
iv " ahs : ° : . -.. Bawlf Grain ... ; oe . M5'y 53 3.20 5.61 Lake of Woods.. | Can. Ind., com... 100.00... ara Oshawa pfd. 70.0 ax Boa ee ee 

e character. 4 HAMILTON, ONT. ° 85 6.50 7. Do, pref. .... § 2 15 5.83 Do. pref. .... 12 2 2 * | Can, pt 112.00 ...,| Prudent Trust, pd. .... .... = — 


ht used at. the top tog si si 
i eae of the yao 921, 83, oso BA Bish, pl. .. 85 5} 20214 202% 4.94 Landed Bank. . 20244... ma ~ Neem eee . 97.00 99. Que. P. & P. pf. 20.00 .... ° ° 
rank building is similar to so 242 21's . a ee ae 27m 24 2444) 46 40 5.00 L. Secord 8 = te s ... 110.00 ,... | Rosedale Golf 205.00 250.00 Listed Bond Quotations 
at the great English ea 5 16 B.C. Power (A). 4! 81, ATG 140 1194 5.83 Do. pref. .... 12 2 2 Canada Life ..... 900.00 ....| Stand lay com..... 27.00 .... —— 
aero. i 291, as en en 3 30 4914 29 2.43 Lindsay, C. W.. | Can. Nat. Fire.... 38.00 42. Sher, Trust ...... 115.00 120.00 Week Ending April 30 
; ee nding Ap 


Croydon. : oe : ... Beatty Bros. ... 48 45%, 5% 1300S 92 fi 6.19 Do. pref. Chase, A. W., com. 1.50 J Ster. Trust ...... 108.00 116.00 
74 « 9 97 64.00 70.00 Sask. Life ....... 20.00 26.00 


nS Fe, } 1024; 9914 7 7. Do. pref. cece 100 100 108 «7 2.27 Loblaw, c. .... § 7 . , ; : y ; ; i treal)-—— 
fe 131 72 Belding Cort, .. 155 148%, 148% 148% 2314 21% gh RD isc 221% ; 1c : 113.00 119.60 | ov. Hilfe “10008 § sc-00 2500.00 sasotreat ee aia bes Thid Latest 


i 7 12 ° ° , 
10114 7 5. Do. pref. .... 108 =: 10 23 32 Sas Da: CE? cscs 2: 21% | Cap. Trust 75.00 ..,,| Sun Life ..... . , 
| £3 s 9 2 Seeel .... 44 Ry any 137 130 5.10 Do. pref. .... 135 4 : | Com, Fin com. 20.00 23.50 Select Indust. eee Seen acer Int. Ask High Low. 
e | es By. ... Do. Ist pref.. 30 30 ae | ooo |§6= Das. Rigs... * Ms 14 | Com. Fin pfd. .. 75.00 ...,| St. Law Units.... 65.00 ...,| Asbestos .......... a 
: 71 6% F ' Capital Life ..... 28.00 .... Summit Golf .... 25.00 40.00| Asbestos, Ist mtge. 1941 6.73 938 4.5 ose 


; 14 6 . ée0 I¥o, 2nd pref.. 2 2 ‘ 0 30 wew's ‘ 

107 101 ‘36 Belgo C. Pap. p. 108 103%, 103 31; - 2 7 , — oe vee Cont. Life 2057... 85.00 90,00} ‘Toronto Ball ..... .... 79.00 | Asbestos, gen. mtg.. 1956 8.28 81 T54G ose 

19% 35 ee ‘2 42 2, 92 _— e seve 8 : Common Life 10% 24.00 25.00] ‘Ter. Brick, pf..... 72.00 ....| Calgary Power .... cose coe 905. snes 
Ai f Shi Engi 150 125 Do. pref. ..... 1 2 ss a2 3 of ee ae ee, gee » $9 | Confed, Life...... 230.00 ....| Tor: Carp. com... 127.00 .,.,/ Can. Car ........ 1939, 5.39 W169 ose © sue 
ircra t, Ips, Cngines 172" 160 ‘84 Bell Telephone. . S163 33 | 6.00 4.50 Son Somery Poe, 800 055 tee 8 | Copeland Fl., pf... 17.00 21.00] ,, Do.» pf. 98.50 °...| Can. Cons, Rub... 6 1946 5.85 *100% 00. 620 
s!y 402 Bine Ribhon ; : _ . . jo ) y Adee 5.28 f } | Chem. Res. com... 20.00 Traders Fin. Ae pf. 88.00 95. Can. Cottons ...... 1940. > 6.0- Mie ate 


4814 36ty . ++. MacKin, Steel .. 43 47 ° wes Dc ( Cc Forgi 

P 8% 6. : a Cedarbrook Golf ..45.00 70.00 Deep COM. «4-20 19.09 24, an, Forgings .... 194 one cites “. 

Structural Steel ea ae Meee ee oe 101 98 14 | Do. pref. .....100 98 = § 9g | Cederbrock Golf’ 45.00 70.00) ary. 'and Guar. .... 102.00 108:50| Can. Locomotive ;. 6 1961 Gib Sormics ee 
29 20 1.50 6. Brading Brew. . 


. 105 =O -75 Manitoba Power 8&0 R0 . -C . 99 7 
B il Mi * M © —% iradit fm 2. | 160 135 ... Maple Leaf ... 135 135 3! oe —— ccna ores ae eae sgaan y Can, ri a i943 <8 oe ave ore 
oulers, ining achinery AM a ae Brew. & Distil, 3, 3% aay | 11S 1053 if Do. pref. .... 110% 111% Mig. ta. aa Toronto El .......  .... 95.00} Cedar Rapids ...... 
su =e _ 3. n 991, 66 3 09 Massey-Harris . 73 74% Can. Ex. Sst SSE? Bo Thistledown ..... 40.00 , Dom, Canners...... 


1958" €.86<. 45 75Siae 
. . Brit. Amer. Oil, 5° 50% = BIN |) 44013 10814 ! Do, pref 11015 111 : Th i 
b ! ; Dba ‘ . ornhill ........ 80.00 
C l E rin ‘0° 34 Can, Ex. pfd. .... 113.00 enae 


1940 5.81... se 
‘ Wy : © 
8781s eee 33.7 | $00, 2.50, |. +++ Do. Rights ..5.40 6.00 4. “sayz | Dom. Alloy, pf... 1.00 2.00| Tor. Casualty .... 18.00 


1940 5.36 97 
Bruck Silk Mills 3° 8% a 867, 264 25 -»» McColl) Fron. .. 344 36% : Tor Fin pf 2.00 "25 | Mex. Elec. .... 
° 4h Bh ‘ . Linens, com. 2.00 P . 
25,000 Ton Floating Dock oa 
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1942 oes. cae) eee 
, ° ; ; pidieees ) : . 1940... eee 
Burt, F. N. .... " 100 78 -» Mexican L. & P. y09 aia ; . Mf., com... 6.00 ’ Williards Cho. com 4.50 ...,| Mont. L. H. & Pr,. 1932 5.60 ese 
8 Coleney Power . tS be ae 4. cso DO PO eee : Mf. 70 Do., pf. 56.00 «| Mont. Tr. let, mtg.. 5 1941 5.62 “89 “88 
881, 32! : ial ‘ 29 ‘ 34 Mere Milis » pf. 10.00 osc Ww ; Ppa 
38% 821 ... Can, Bakeries . : ; ‘ : 91 . bs me ury ; i * 40 5 . Sugar, com.. 39.00 ; food, Alex. ce ose ee : Mont. Tr. “A 1955 95% 
| ee aod Do. —_ ese ) ! a? 2. 5S . a " as 91 Ke es os . Sugar 6% pf. 98.00 pi oa Trust... 120.00 ....| Ment. G.@R. S.F. B. 1955 eb 
Head Office and Works ee 3: Can. Bread .... ’ 8 ‘ 3 = ‘ res o ell, = 8S. . 60 Dunlop 7% pf... 101.00 oe a Assur. ..... 64.00 69. Nat. Brew ........ 1939 Se 
1184 114 Ifo, pref. (A) 2 (7 wt Do. pref. .... 104 a ie -- | Deb. & See., com. 83.00 |... eston Golf ..... 85.00 f N. S. Steel aveseien 1959 ASA 
109 103 Do. pref. (B) , : 5 ' 661, 41. ... Mitchell, Robt. . 56 5: a | Deb. & Sec, pf.... 71.00 E York Golf 305.00 .00 | Ogilvie Flour A ... 1932 101 
3214 20 Can. Brewing .. 251, 2 2415 25 341 : 94 Montreal, Bk. of 359 5 3: Dom. Fire ....... 150.00... Unlisted Mines Do. Beseisessccis 1932 wen 
94 6815 Can. Bronze ... ° 7415 20.—Ct«; --. Monarch Knit .. 29 5 Dom, Guar. ... 345.00 as Alexandria ...... 09 ‘, Da. ©) S. o.¢shases 1932 : ag 
ltl 110 Do. pref. .... . | 5 66 . Do. pref, sooe 99 pe io Me Dom. Life 50% pd. 430.00 aaee Alsbasch ....... aie : Ont: Steel. iccsdocc 1943 — 
12% R . ... Canada Bud ... — 115 44 Montreal Cot. .. 131 a5 3114 5 | East. Car, pf. 7200 |. Aldermac ........ 1.20 i Porto R. Rly. ...6.- 1936 ene 
5 7 : 18%; Can. Canners .. 2 ‘ 23 ‘ od - Ri Do. pref. .... 120 : 2 | Emp. Life 15% pd. 30.00 33.00 Bebe. 6s5560 << - 88% 4 | Steel of Can....... 1940 ihntt 
area : Bi . : ________— EE f go J Do, ist pref.. 911 f 2014 16 “s -.- Mont. Exhib. .. 19 2014 | Exel. Life 30% pd. 159.00 200.00 British Canadian. . 2 Wabaese  ciiscnsses 1947 ‘5. oss ate > 
a5 .* 20 80c 3.: Do. 2nd pref... 24°: 8 81 24'g] 118 99 2.40 2, Mont. L. & Pr. 107 % . 41.00 Brett Trethewey.. 0 , | Wayagamack ...... 1951 190% 
pompany for rapid transi E OUR MAY : 2545 . .. Cae. Goment... 7 2s 30 51 449 3+25¢ ... Montreal Loan... 50 : | Fid. ‘ 175.00 °° Brownlee . West. K. Power.... 1940 ; wes 
” te 99% 94 6.50 6. Do. pref. .... $ M7 9715} 55 491, 3.20 6.40 Montreal Tele. . 50 ' f i ap 220.09} Callinan Flin Flon Winn, Elec. ...... 1935. eke 
. Se .. Can. Celanese .. ‘ Rl, I8'g] 193 183 10 Montreal Trams. 183 f Goodyr. Cot. 7% pt. 100.00 102.00 Columario ’ 7" | Teronto— 
: 40 2 So Do. pref. .... ‘ 50 +4 26', =e 1 Moore Corp., ¢. 32 f ’ ’ Gosse Pk. pf.. 80.00 85.00 Cobalt Contact ve 7 Canada Bread 
98 ‘ Can. Converters ¢ 9815 98!,] 141 120 7 Do. (A) sooo 130 ‘ 30 ’ Greening 7°% pf... 103.50 Chibougamau units 149. 3. tere : 
: 110 108 Can. Cottons ; j ‘i 204 180 7 = eer C Real. pf... 64.00 78060| a0. Kirkland .. 6 7 |Can. Canners ..... 1950 3 100% 
4 10114 85 : Do. pref. ait a* as ae 111g 7 Muirheads aehbi 8 : | Guelph Sens ae ssnae 76.00 Engineers Hold. a ; on oe eres 1940 sae 
° cd h | b . i 175 95! Can. Car & Fdy. § 4 149 10 8 75 Do. pref. .... 9 | Gr. Weet Lite 500 Elstone Dunkin... 4 514 Pastel a coves 1936 sua 
Contains a review of the general business 190% 106% Do. pref. .... 153 16! ss | 9s s+ Municipal Ser. @ 73! Gen ar a. ee Fiske Gold .....01 $°| Postal ele i... 8 ., hn 
i i R9ly GBly Can. Dred eee : 2'5 73 ; 10 9 .-. Mt. Royal Hotel ,, G , ae intoba . ence { ete eee ase eve 
situation and comments on Ford Motor Co. ss i oe. rede - Pe . " ge eft eee . | Gen. arn oh 98.00 2.0¢ Gilbes 5 Dimstntem Govt, ented: 
of Canada, Limited, and Canada Steam- | 77% 4. i Canada Dry oane ee 145 119 3. Naf. Breweries. 141 { —— Carp, pf.. eo 2 ‘ H 4 c id "4 f War Loan ........ 5 1932 4.95 100,15 99.90 99.70 
= 12 Can, Fairb.. pf. ° 2 . os ize 328 Do, pref. .... 124 + | PIO. 5 osc6s. 32.50 34. Kirk. G een 16 eaan gapsew erase bu in. a ee ee 
, ictory TM seeee e 


ship Lines, Ltd. 81 20 1.50 6.52 Can, For. (A) « , 8) 16 12 + Nat. Brick, new 13 315 / Imp. Life . 450.00 ....| Kirk: Townntte,, o 
t a S22 cane For. Invest 5 aie 34 | ated ag cag, NMSegbineuseeg ta"* te oT | Kine awe eS tran om McMillen en 8 1 Dow wc Bib 19at 480 i eae ie, $ 
Copy furnished upon reques 230 135 =. ... Can. Gen. Ele. 211 23 9: 230 | 189 “175 5.61 Nationale Bank. 178 i8 | King Edw. com... 57.50 ....| Monn Gold vee Do., Refund...... 4% 1940 4.90 
Do. pref. .... 58's q 71 5714 | 104 100 s Nat. Groe., pf.. 10314 3 : | Kingston Sh. pf.. , 16.90 f Metals a “se . or Do, Refund...... 5 1943 4.80 
Can. Gen. Inv.. 104 -s ee ee j 142'3 RG 3 ° Nat. Steel Car., 110 a Do. com. 7.00 ae Northland Pee arts Do., Refund. otecse 4% 1944 4.80 
Can. fed. Alc... 27 37 a5 36 «=| 399 875 12 y National Trust . 380 : | Kitchener Fin.. pf. 5.00 i Ore Chenes -.:. =e . Do., Refund...... 4% 1946 4.84 98.70 98.70 97.55 98.70 “94. 


: ° 
29 152 4. a ae. 2. 3214 32 | 124 121 --» Nor. Mex. Pr. .. 124 a J . Loew's Lon. 7% pf. 6.00 7. etton Do., Renewal..... 5% 1982 5.15 101.00 101.00 100.50 101.75 
Bon ard & Com an 4 2! s ... Canada Iron ... 29 31% 21% B14, |) 190) OK 7.2 Do. pref. .... 100 97 9614 ¢ Do., com. 7 3.00 y ee + “a * Latest bid. , 
* ral r a6 0G 86 | 40615 395 ; N.S., Bank of 401 Loew's Wind. pf.. 49.00 .., coi ca . oe 
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Do. pref. ... } 
Can, Light @ Pr. 48 = 44 | x30 25 -+» N.S. Steel, pf.. | Lindsay Distil .... 0... 11. hon Labs Goaten, ss 


MEMBERS ‘ 8 Can. Loco. AS oe ‘ a oy 00 as -+e North Star Oil.20.50 04 x 20. | Lambton Loan ... 80.00... Summerville Ld... ... “Act; p 

a ae ar Oe a a0 on ke 2 Do. pref «0528 818 675 (8.18 | Fondo Loan... 48.00 <.°:| Salmo Malartie- ctive Provincial 2 and ‘Municipal B 
3: e 5.35 Can. ti a ot : : Bf ce bee ekwee a, te k ORMne we 2 E ¢ ¢ 

Montreal Stock Exchange. ; oo nea eee 40 125 5. Do. pref. .... 130 125. 12: 25 | Lakeview Golf ... 40.00 60. 00 | Tretwey Ges Been | «.. 

Montreal Curb Market. 5i Ss ve. Can. Nor. Pr... 150 159 as --. Ont. Eq. 10% pd 6413 648 Lambton Golf ... 400.00 430.00! ‘Telluride f (Furnished by H. KR. Bain & Co., Ltd.) 

/ b (A y Do. pref. .... 100 102 : 10g | 8140 128 4.47 Ontario Loan... .. -- -- | Mensfield Th. com. 62.00 ....| United Algoma... ... 

New York Curb (Assoc.) ; Con On a eo. - 3115 30 1.60 5.33 Ont. Steel 20 : Do.. pf. wee 88.001 West Treee ous ; 5 
- : : ee : ¢ = 6.66 Do. pref. .... 105 oe Milton Brick, com. .... 13.001 Wood Cite ces 3 ‘aoe Rate Maturity 


| 
| 
“HEN 30 12 15 Do. pref. .... 130 18001 130 | ¢ : 
388 ST. JAMES ST. w. KITCHENER 3° R Can. Pacific ee 240 245 2 240 | Orange Crush .. 1214 Le ad i | Witte tabe ...... shen es 
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MONTREAL, QUEBEC WINDSOR ' i os Do. Rights ..6.00 6.50 6.00 6.00 _ + 86 7.36 Be, (A) ...«6 u | Alberta 
| MARQUETTE 4251 GUELPH d ° ..« Can. Paving ... 33 33 31 $21, | 43%, 29 6.96 Do. «(RB 20 ‘ Recent London Quotations oreeerere 
' 35 Do. pref. .... 111 116 111 115 | 120 115 6 5.21 Ott. L. H. TInt: tas 7 | merit. Met ' 
80 KING ST. W., TORONTO, CAN. _ELgin 5381 S107 7 608 Do, pref. 2 11 1G M115 | 120 1S G21 OUT HL & Pr its. Prit. Metal Corp. 
% 26 ~=C« ... Can. Pr. & Pap. 306 30'5 §=630 30 60 ST. ... Ott. Traction .. 59 ; AS ag Brewers & Distillers .. aseae 
Can. Steamships 45 45’, 41 41 136 (115 3.01 Pace Hersey ... 124 : 30', 13 Rrit. Contr. Oilfields ae ankdes 5s. 114} Manitoba ........ 
Do. pref. .... %% ( 9455 OF | 264 259 7 2.45 Do. pref. .... 250 26 2 2 Brit. an. & Gen. Invest. . a" seendes, Oem Manitoba .....+.s 
Cen. Vickers ... 30 : 31 31 | 53 BS, sos Seton Mie. sire $9 ae ° ee Brit. Emovire Trust, Pf. s PCacecconceescecéésobeeuce, Sle Wie, } RROD cae acee 
Do. pref a9 : 86 86 x103 102 ste Th. pref. cece ; oa “ Snae. PL. eteeeccesenencdetenceaah) 20s Be TL Ea. Blac aeaanee 


x 


1 April, 

1 Oect., 1 
15 Jan., 1948 
15 Aug., 1941 
1 July, 1947 


PAALRHAARAMN SD 
— wz 


_— 
- 


n- ae 


| 
i 
a1. | 
at 


SPAAARATRH & 
w 


28F 


cy ID -2-T a -2 


Hi TPP 


Fmt eh mt ek tek Dem eh taal eh fe et lf 


seme 
genes 


“es 
ee 
wD 

Pg 





CLARKSON, GouSon, DILWORTH, GUILFOYLE & NASH 3% 8 ge eee sors 4 ou sels ‘ 3g . Relissiers ‘ae aes ee et eieniaa e gee sremucheass 
4 z ... Can. Wineries .. Tig Ty 7, A 4 ° cee erfection Glass 21, ‘ 3's | Calgary Power . 
CA, eS eet >» o** ‘Gen Whe tex. 3 ‘ 2 23 10815 95 1.04 Penmans .. ... § Re een. ee Caen. oar 15-November, 1948 ae = 
‘ ° Gen. Weellaas - 11% . 119 10814 5.60 Do. pref. .... 198 714 f 4 Can. and For. Inv. $14 p.c. 1 May, 1943 1 May 
Chartered Accountants ie Do. pref. .... 80 15 «610 °. — oa ; /Can. and For. Sec. } Bente sear, 1944 1 Sent 
B51! £2 J Carling Brew. .. 2% 45 32 5.7 *hoto Eng. .... 3 3! 3 ; |} 6 pc. Ist chy. Debs. .........00. ‘Rnithawauaaiens aphete ptember, 1 
E. R. C. CLARKSON & SONS 94 124 ..» Cent, Can. Loan 396 75 SS . ..« Port Alfred ... \ ; /Can. Gen. Invest. Kasandadhbenunken cena eee 15 October, 1948 15 Oct. 
Authorized Trustees and Receivers , eee” 3.70 City Dairy .... 74 7615 7! 314; 100 7.14 Do. pref. .... QR 298 ¢ { Cam, Weetes LAME « cccacsccvccdisccccoscutuginnecwes 7 MROa 1 December, 1942 1 June 
15 Wellington Street West TORONTO ; - 5! Do. pref. .... 123 ‘ ‘ 3.33 Port Hope San. i aa ‘ | Cons. Fur Farms 2 May, 1936 
.65 Cockshutt .. ... 42 .». Porto Rico Rly. .. ‘ i ‘ | Cons. Invest. of Can. .... T5s. -hd. * 1 April, 1939 
ennai : wee Col. Invest. ... 4 7.00 Do. pref. .... 5 .. |* 8 pe. Pf. ‘ 20s. =2 1 October, 1944 
¥ . ... Com, Alcoh, .. 15 6.26 Postal Tele. ... 102 ~ - : Hudson's Bay ews . 5s. | Quebec Ae ek : Sees a 
Ni | 360 315 124 Com. Bank of., 344 96 Power Corp. .. 1051; 5 | 6 pe. Ff 8 ERED n2e evento ate S 
Chartered Accountant: “40 Conduits 19% 6.09 Do. pref. .... grt, § ag | ae eens TARA | Quebee 1 June, 1930 
: ; ‘ ‘ — : 1031. 4.00 Pressed- Metals . 7 ‘ : | Invest. Corp. z fi icconmediats 681% Saskatchewan ... L 1 October, 1944 
[rustees in Bankruptcy etc } 10514 , men es a” ae 686 Do. pref ; |} 41% p.c. Pf. a Saskatchewan ... 1 October, 1950 
a] i379 ee Cane, Food Prod, 19 1 1%) 8 7 2.51 Price Bros. .... , 7% 7 79 at aes teeeesee 8 Saskatchewan: 1 1Feb., 1936 
i ‘ 9 t ce ; 2 2214 ‘ § ! 5 B.25 be eas : zondon Can. Invest. . 5% cor 
Established 1879 . 28 22 1.50 . Do. pref. (A). “sr . =t 4 “ : ~ bot a, a ' ' : 5 p.c. Red. Pf, Temp. Scrip Certs ...... i : | Montreal ......+ 1 Sept., 1963 
: » 196 184'3 10 A Consumers Gas. | ; ° ‘ues _ os ae 1 . ‘ bs : : Wasabi. 1... os as 1Sept.. 1954 
> “Tao . , a! , = S : ee * 25 25 P. Gold Mfg. Co. $ ; ; ; | Power Invest. . a ; , es 
Montreal Toronto W innipe; Calgar: \ ancouvel : = 3 7 os ‘De. cae isnt RS 7 8 rT: £8 9715 7 2.59 Quebee Power .. : s 764, | Sika (¢Con.) ee tees Winnipes, Seddon i Mer, Moa 
10 Adelaide St. East, Toronto f}| 8:5 374 12.80 2.94 Cons, Smeiters; 435° 485 415 425 | TE NST SOR Ree te ne ee ig ity 18 [standard Chemical 8/10 | Windsor loll BL Deeg Isat 
Wi} 94°53 94 «7 42 Corr. Pa. Bx. pf. 94%... a1 : oe ee oe Edmonton ....... 544 1May, 1945 
’ - ost 18 : aR an r ee atl, ”9 dit, 93 3 : -.. Reliance Grain. : { 5 | Wall Papers Mfr. ce Calgary <vcccccte 1Jan., 1943 
Gerald scat 203 .A. stesident Partner Bi ane ares < ; f 6.66 R. S. Mills .... $ a Bn .. |West Can. Collieries Halifax 1 July, 1951 
a}; 101 +) , c Jo. oom Reet: ivy as ; 2915 24 1.50 5.55 Robinson Cone.. | : ‘ | 
5 ott? . eee ae — oa 7 13.25 2.00 . es Do. Rights .. .. | Recent Vancouver Quotations | Reginm so... 
a aa eae .. vs ae Se oS a «+. Bee 3 | B.C. Teleph td 6% 05 Asked | Victoria «...++« 
. es . 2 7.52 SS. ae. 9: ¢ 9% . C. Telephone, pfd. new 6° ’ 2 | 
oo Crow's N. Coal. ! : 410 355 ; 3.76 Royal Bank ... 369 i2 5 | Pacifie Coyle, com. ; 13 
OSWALD & DRI NM KWATER So . — a ae : | 10043 95 7.98 Ruddy, E. L.. pf. 9919 9912 9919 9'3 | Gosse Packing, pref. ee 
ae . De, Wel. «+. ; | 10) 68% «6 © 5.05 Russell Motor.. 100 9 9 9° : 
Members Montreal Stock Exchange 3,4 , oe se coe : *s 1 318 109 6.08 Do. pref. .... 118 s i ‘a Recent Winnipeg Quotations 
° : S . rel ll natalia Tale tal’ "a sais 321), 23 ... Sarnia Bridge A 27 3 ‘ ‘ , i ‘ 
r f N's . —— ~- 
Members Montreal Curb Market | 6K Crown Oil ... _ a ‘) 324% 15. ? De. (B)..... 16 .. oe . | tone Fire Co. 
Main Office: 3 43 « ~ Age 2 yee AA 64'y ; | 58 xx1.60 2. Serv. Stn. Eq... 77'% : ; | Home Invest. & S. 
sf 23 she etroit ce ea ei a | ol, 3.7! Do. pref, .... 158 a Fe iN, Mtge., Par $5 : 7 = 911, | 
Insurance \ce Exchange Building, 216 Betre Dame Street West OR; {6 Watil-Seagram . 92%; 38 = 30% reat 3 i Sieeiaeen ... 7M mF 77% | Northern Trusts’ Co. ees: ed Price 
ti oe 1476 Peel Street 255 124 4.09 Dom. Bank 26 257 255 Hs | 5.2! é ° Do. Rights ..4.15 ls 6 80 | Standard Trusts’ Co, ..ccccccccccctoce cevcee 23 es Alberta Pacific Grain Ist S.F. 6’s due ’46 .; 101 
Uptown Office “ ° ; 84 Dom. Bridge . 106% 102% | 285 18414 (2 Sherwin-Wms. . 220 .. ¥ -» |No. Star Oil, pref. ..... oe 5.7 .. | Argentine Govt. .6’s Series B due ’b8 ...... 100 
Telephone Uptown 1837 a : ‘ ..+ Dominion Coal . 82 R2 ‘ 30 A h. Do. pref. .... 121 cas ii oe No, Star Oil, com. ....+.. - 19. 20.00 ,| Asbestos Corp. Ist Ref. S.F. 6's due ’41 ... 95 
MONTREAL | " ¢ ‘ Dom. mee ° R 196 106 ¢ : 3.%5 Shredded Wheat 95 g “4 a ; Crescent Creamery ..ssescsecceeeeeecesecesencsees om Achepies Corn. con, igs. © * a> ee 2 
. an ; y ¢ .».» Dom. Foundries. * - | Ot ‘ : Simon & Son... 47! 4 e elephone Ist 5's Series ue "67 ... 
Direct Private Wires to New York and Toronto : ie MN Scie oe Si = 198 102% Do. pref. .... 105 7 105 = 105105 Brazil, Ext. S.F. 614’s due ’57 soaheveaates 
"s due "47 .. 


Dom. Glass .... R2 ‘ 192 «100 B.S Simpson, Ltd. .. 100% 5 100'3 109% | . Can. Cement Ist Mtge. S.F. 544 
Do. pref. .... 12: ¥ ers co 111 101 y Simpson, R., pf. 103 ae it Dividends Declared Can. Power & P. Coll. Trust Sig's due 58 . 
Dom. Iron, pfd. 12 ‘ 2 ‘ 201, 25, .. Smith Paper ... 28% 5 2% «CO Canada Paper ist S.F. 6’s due ecseveve 
Dom. Steel, pfd. a cs ‘5 93° 85 RE Do. pref. .... 8714 7 a7 | Can, a> Power Ist SF, bed a Sy a 
Dom. Rub. pf.. § sie i 36 9-2 oy a Flour. 30 § 28 28 a Canada S.S. Lines 6’s Ist an n. due . 
cone ee Annual Div. | Canada S.S. Lines Consol. 5’s due "43 ..... 


R: nf ‘ .. Dom. Power .. 7 5 x94 i'y 7 ; is we a os oe 
5! ... Dom. Stores ... a1, | 5S 60 42; ae _ ! 6 4 45 Penmans, common .....+++-- eae St May 15 May 6 P. Rly. Secured 41 le % "Notes ue "44 ,. 
a . - c =e Power. ao ee 8 May 30 May 15) a Goodrich Income 7’s due °43 . eat 


: of : ..» Dom. Tar & Ch. 2 27 27 27 110 108 6 5. Do. ea § 4 104 104 Coe: Ce OOM cu csvaes oanen ; I h In 1 E 
‘oronto Stock Exchange G a7 «6: z Do. pref. .. ¢ 9's 7 8.25 2.70 i ae "West, Pet. ..5. A 4.90 5.25 | Bank of Toronto oevseseecclat 8% Junel May 15| Chile Republic Ext. S.F. 6's due 60 eocece 
Montreal Curb Market 9 3 ‘69 Dom. Textile .. 7 «6.99% 107 «| 4G 29 1.80450'.. Stand. Pav. ... ! 40 42_—| Brazilian com. gee eee Ae | Con tans ie ae 
; Do. pref. .... 125 2! 25 21 $9 98 2 5.55 St. Pav. & Mat. 36 35 36! Dom. Bridge .. a caiesudte ans 3 The. May 15 Apr.30| Dom. Iron . Consol. 5's due wes 
New York Curb Market (Associate) 351, 2 aan a 94% 9 : 231, | 100 96 Do “ae ve O81, 98 98 |H. Smith Paper, pfd. .. ‘ ‘ »% Junel May 21| Donnacona Paper Ist 514’s due "48 ......06 
: Duluth Sup. ...  $ rT ‘ os 10 j Stanfords .. ..  & a .. | MeIntyre ; ‘ 5¢@ Junel May 1/| Donnacona Paper 6% Debentures due °48 .« 

** anon : on 6| og? : a ag eee m9 is a Lake of Woods coccce $3.2 ‘0c. Junel May 1%| Duke Price Power Ist S.F. 6’s due '66 . 

35: tema 9 o1,| 4a 9 ‘ae Stand yy “s suas 3 3 Do., pref. wees *,¢o Junel May 18| Fraser Companies Ist 6's due 60 ....... 
. as. Duff. Paving .. 32 82% 31 | 660 8 '.. Stand. Steel... 58 9 561% SR | Can. Converters . 2 May 15 Age. 8) reese Oe. Oe eae ae Ris.) 
7 ! a | 491g § " ese, ” dat ee ‘ / ‘ Inter. Paper ; 30 ay 15 May rench Line Ex 2 sctees 
W. HAROLD MARA JOHN A. MARA 6.35 Do, pref. ..+ | 42% 3 : 7.14 Do, pref. ... : = 2 | Int. Pap. ‘and yr * soeee 2. s0e. May 15 May 1) French Nat. Mail S.S. Line 6’s due ‘62 ....« 


LEIGH M. McCARTHY A. MORTON BROWN : 2.95 Economic Inv. . 6 s . | oe ++» Sprucolite .. .. a ; os A Wayagamack June 1 May 15!| General Steel Wares Ist 6's due "52 ...... 
we oo": oe oo'3 Junel May 16| Gatineau Power Ist S.F. 5's due 56 ...... 


H. G. DAVIDSON 1t.-Col. CARSON McCORMACK 35: . Enamel & Heat. $ a: 3 3 66'% 42% 443%... Steel of Can. . | Bank of Coeamerce i 
’ . May 15 May 1/| Gatineau Power S.F. Debs, 6’s due 41 .... 


Fasy Washer .. 2 3 2 60%, 49 743% ... — Do. pref. ... = ES 29 Can. Oil Co. 
a 88 Ct ... Sterling Coal .. 5 : 51 h2 De. pref July 1 June 30; Hydro Elec. Bond Coll. Trust 5's due °47 .. 


3914 -.. East. Dairies .. : an : . > o ee : 
297 Bay Street, Toronto +, i R ccs Set. Bee ..sc : 2.50 : 1.92 : gos Sterling Pac, Oill.9 * . 92 2.10 | Bank of Montreal ... 2+2% 3° Junel Apr.30! Manitoba Power Ist S.F. 519’s due 61 .... 
Do. pref. .... g te : 45'3 28 8c 2.50 Supertest, c. ... 32! 3 31 at For. Pr. Secs., pfd. j oo May15 Apr.30| Massey-Harris Co. Ist 5’s due °47 ....-0+ 


Telephone; Adelaide 9151 21' . ... East Koot. Pr... : 2414 197 97) 77.14 Do. pref. .... 97 ‘ 91% 97's 5, Canada Pr., com. .<. aaa be. May 15 Apr.30| Montreal Coke & Mfg. Ist A 5%4’s due ’47 . 
Do, pref. .... § 103 103 ool ce Do. Vot. Trust 33 = ” |Royal Bank ..........scccseccseccesslat ’ June 1 Apr.30 | Mont. Power Ist Ref. Coll. Tr. 5’s, due ’61 


East. Theatres. : : 28 28 Sc Al's ; --- Tamblyn .. ... 46 ne an Kast. Theatres, com. .... ‘ 50c. Junel Apr.30| Montreal Tram. Ist Coll. Trust 5’s due “41 . 
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Price Brothers & Co. 


LIMITED 


President: JOHN H. PRICE 


Vice-Presidents: 
GEORGE H. THOMSON J. M. McCARTHY 
Secretary-Treasurer: H. E. PRICE 
‘J. LEONARD APEDAILE, 
SIR ION HAMILTON BENN, Bt., 
SIR HERBERT S. HOLT W. 8. HOPSTRA 


SIR KEITH W. PRICE A. J. PRICE, 
A. C. PRICE A. J. BROWN, KC. 


G. G. ALLEN V. M. DRURY 
: HARTLAND B, MacDOUGALL 


ANNUAL REPORT 


- » For the Ninth Fiscal Period from 1st, March, 1928 
to 28th February, 1929 


in submitting the Accounts of the Company (and its 
Ninth Fiscal Period of the Company's operations (i.e. 


»714.97 


‘To the Shareholders: 

Sandee ns he 
idi ‘or t 

‘from the Ist Match, 1928, to the 28th February, 1929) 

The Profit for the Year amounted t0.....++s+ssseeseeseeee $3,413 

j To which falls to be added :-— E 

The Balance brought forward from the previous year 


$6,017,769.75 


- 


eile arti a peine te: . 
. . ; 7 


i 


3,350,623 45 


Leaving a Net Balance to be carried forward Of ..ccccccccces $2,667,146.30 


construction work at Company's Mill at Riverbend is nearing completion. 
csottition of the physical assets of your Company has, as heretofore, been 


returns from the Lumber Branch of the business have again proved satisfactory, 


; practically no stock remains on hand. 
i the year under report the Newsprint Market has reflected the condition where 
: has not kept up with supply, resulting in curtailment of output and consequent 
“te y te increase’ costs. * calle 
Canadian int manufacturers have now succeeded in arriving at certain 
semenianes which we feel confident will assist materially in stabilizing the 
as a whole. 
uditors, Messrs. Creak, Cushing & Hodgson, C. A., and Messrs. George A- 
‘couche’ & Cu., C. A. retire at this cise and, being eligible, offer themselves for re- 


” On bebalf of the Board. 
© Quebec, 27th April, 1929. 


itt 


wy 


JOHN H. PRICE, 
President. 


CONSOLIDATED BALANCE SHEET 
’ At 28th February, 1929 
ASSETS 


$ 250,253.87 


2,365,627.75 
2,542,572.56 


Cash in Bank and on Hand 
Accounts and Note Receivable, less Re- 
Nr oS, cs se evesecce bateen 
Demand Loan (Secured) 
Inventory of Paper, Lumber (Manufac- 
- tured and Partly Manufactured), Raw 
Materials, Stores, Supplies, etc 


Opera 
tions, Season 1928-1929. ...esssccesss 


6,898,249.52 
1,280,356.39 


$13,337,060.09 
. kos 3,802,866.11 


PERL REF ARMREST S 


DEFERRED INSTALMENT ON SALE OF PROPERTIES 
) 
IN HANDS OF TRUSTEE FOR BONDHOLDERS: 


(OF which $1,933,081.69 is available for completion of 
-. Riverbend Mill Extension). 


$17,139,926.20 . 


2,287,455.48 


FIXED: 
Real Estate, Freehold and Leasehold Timber Limits (less 
Allowance for Depletion), Water Powers (Developed 
Mills and Milling Plants, etc 


and Undeveloped), 
including Moveable Plant, Tools and Equipment 

’ DEFERRED CHARGES TO OPERATIONS: 
(Insurance, Taxes, etc.)......00. omgebbectveneeenes - 201,033.82 


$84,971,230. 34 


64,427,814.84 


Approved on behalf of the Board: 
JOHN H. PRICE, Director. 
J. LEONARD APEDAILE, Director. 


LIABILITIES AND CAPITAL 


187,937.21 
4,930,000.00 
4,675,000.00 
1,061,088.33 

178,193.26 


eeeeeeceeaeeeeee $ 
Bank Loans (Secured)... .cesececescese 
Other Loans eeeeeeeeeereeaerece 


FIRST MORTGAGE SIX PER CENT TWENTY YEAR 
SINKING FUND GOLD BONDS DUE 1st FEBRUARY 


$11,032,218.80 


12,379,200.00 


| 


| 


| 


G. A. FULLER 
PREFERRED 
GETS BONUS 


Participating Feature Be- 
came Operative Last 
Year 


EARNINGS HIGHER 


Substantial Volume of Con- 
struction Work Put 
Through During 
1928 


From Our Own Correspondent 


MONTREAL.—Preferred _ share- | 
holders of the George A. Fuller Con- 
struction Company of Canada will 
benefit this year by the participating 
feature which is attached to their 
holdings. It will be remembered that 
the preferred shares are entitled to 
a non-cumulative participating divi- 
dend equivalent to 20 per cent of the 
residuary net profits, after certain 
deductions, including the 6 per cent 
regular preferred dividend, have 
been made. ; 

This privilege became operative 
at the end of the fiscal years April 
30, 1928. The company has now con- 
cluded twelve months operations, and 
earnings for the year have shown a 
substantial increase over those of the 
previous period. ; 

What disbursements will be made 
to shareholders under the participat- 
ing plan can only be estimated. 
Earnings for eight months ended 
April 30, 1928, computed on a twelve 
months basis, amounted to a sum 
which entitled the preferred stock to 
a participating dividend of $1.30 a 
share, if the plan had then been = 
operation. However, the improve- 
ment in earnings during the past 
year seems to indicate that a dis- 
bursement of $3 or $4 a share will 
be made on the preferred stock. 

Parent Company Holds Common 

There is outstanding $750,000 in 
preferred shares which is very closely 
held by approximately 200 share- 
holders. In addition to this there is 
$250,000 of common stock, par value 
$100, which is held by the parent 
company the George A. Fuller Com- 
pany of New Jersey. 

During the past year several 
large jobs have been completed and 
the outlook for future business is 
favorable. Work is proceeding on | 
schedule on the big Dominion Square 
Building in Montreal; a certain pro- 
portion of revenue from this work 
will be reflected in earnings for the 
past year. 


= 


ONTARIO 


TREASURY .DEPARTMENT 


$25,000,000.00 - 


Province of Ontario 
30-Year 


5% Gold Bonds 


The Government of the Province 
of Ontario will receive tenders up to 
3 o'clock (daylight saving time) in| 
the afternoon of Monday, the 6th day | 
of May, 1929, for $25,000,000 Province 
of Ontario 5% Coupon Bonds, dated 
the 1st day of May, 1929, due the Ist 
day of May, 1959, bearing interest 
at the rate of 5% per annum, payable 
half-yearly on the Ist of May and 
1st November, principal and interest 
payable at holders’ option, in gold 
coin of lawful money of Canada, at 
the office of the Treasurer of Ontario, 


LE A th 2 Oe Nata ne iy Mls we Stn ll mie on isn : oe te 
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THE FINANCIAL POST .. 


Home No. 1 Running 
700 Barrels Daily 


Home Oil is reported to be 
making good progress with its 
development work. The No. 1 
well, which recently came in 
on a large scale, is still run- 
ning about 700 barrels a day. 
Production at the outset was 
secured in the Home sands. 
Subsequently sinking was con- 
tinued into the limestone, when 
the big production mentioned 
was secured. No. 2 well is now 
down to the limestone but that 
structure has not been as yet 
penetrated. 

Drilling operations are under 
way on the No. 3 and No. 4 
wells, but so far the results 
have been negligible. 


POWER CORP. NET 
GAINS ONE THIRD 
OVER LAST YEAR 


Nine Months Statement 
Indicates Good 
Growth 


From Our Own Correspondent 

MONTREAL.—An increase of 30 
per cent in gross and net earnings 
for the nine months period ended 
March 31 last as compared with the 
same period of 1928 is reported by 
Power Corporation of Canada. 

It will be recalled that when the 
fiscal year ended June 30, 1928, Pow- 
er Corporation showed gross earn- 
ings of $2,128,641, while net earnings 
amounted to $1,802,557. After all 
prior charges, the surplus for the 


| year was equivalent to approximate- 


ly five and a half times dividend re- 
quirements on the company’s 6 per 
cent cumulative preference shares 
and equal to $5.67 on the common. 

Power Corporation now has invest- 
ments in over 150 different compan- 
ies, representing government, munici- 
pal, bank, light and power, railway, 
industrial, oil, mining and paper se- 
curities, distributed in eight different 
countries. 


Conservative Accounting 
Furthermore, many of these stocks 


consideration in estimating gross and 
net earnings. The management has 
followed the practice of conserva- 
tively valuating its holdings. Thus 
the equity hack of the common stock 
is undoubtedly greater than indicated 


‘EXPECT TO SEE 
STORAGE WHEAT 


CARRIED OVER 


Current Large Stocks Bur- 
den on Market— May 
Price Down 


WINNIPEG. — Although wheat 
prices recovered to some extent from 
the extreme weakness indicated in 
Monday’s market, they are still con- 
siderably below the high points for 
the year. 

It seems probable that the supplies 
of Canadian wheat carried through 
the winter will net the country many 
million dollars legs than was earlier 
hoped for. Relationship of prices for 
different delivery dates indicates that 
the current large stocks are a bur- 
den on the market, and that there is 
considerable apprehension that a 
large volume of last year’s produc- 
tion will have to be carried forward 
into the next crop year. 


May wheat has been selling in 
Winnipeg at a discount under the 
July, sometimes as much as three 
cents a bushel, and almost four cents 
a bushel under October. 

July wheat, after a period of hesi- 
tation, has definitely gone below the 
October. The corresponding situa- 
tion is much more strongly marked 
in the Chicago market, where May 
wheat has been nine cents below the 
September, and thirteen cents below 
the December. 

That wheat prices have settled at 
a level which will enable Canadian 
supplies to go forward in steady 
movement is yet to be determined, 
but some good buying has appeared, 
strengthened by reports that Russia, 
known to be short of foodstuffs, has 
now entered the market for wheat 
and flour to be imported. 

The early opening of navigation al- 
lowed large shipments of grain to be 
made from Port Arthur and Fort 
William to Eastern ports, but with 
Montreal, Port Colborne and Buf- 
falo congested with grain, and scores 
of vessels lying idle in those ports 
waiting for a chance to unload, it is 
clear that wheat has not been leav- 
ing the continent as rapidly as it has 
been shifted from one storage eleva- 
tor to another. 

When the May delivery month 
opened on Wednesday, deliveries 
through the clearing house on open 
contracts were only a little over 2,- 
| 500,000 bushels of wheat, indicating 


| have considerably appreciated in| that in the shifting market of recent 
value, which fact is not taken into| weeks, buyers and sellers had been | 


able to get their hedging positions 
pretty well adjusted. The market, 
too, appears to be comparatively free 
from liquidating selling from the 


| 
| 


Ontario Offering 
$25,000,000 Issue 


The Province of Ontario is 
calling for tenders on $25,000,- 
000 5 per cent bonds, dated May 
1, 1929, and extending over a 
period of thirty years, the is- 
sue maturing May 1, 1959. 
These bonds are repayable as 
to principal and half-yearly in- 
terest in seven Canadian cities, 
in New York City, and in Lon- 
don, Eng., at a fixed rate of 
$4.86 2-3 to the pound sterling. 
Tenders are to be submitted up 
to 3 o’clock on May 6. 


Hon.- J. D. Monteith, the 
provincial treasurer, in decid- 
ing to obtain the money needed 
at present by issuing long term 
bonds instead of financing for 


actuated to some extent, by the 
success of the Province of 
British Columbia in their re- 
cent flotation, when bonds 
were offered to the public on a 
5 per cent basis. 


The Province of Ontario is 
offering an attractive bond in 
making principal and interest 
payable in Canada, the United 
States and Great Britain. 


Congress might advance the price of 
wheat, only to dispose of it later 
when they discover that no such de- 
velopment was likely. 

Trade opinion still inclines to the 
belief that higher prices are likely 
to prevail in the next crop season 
than are now current, but the main 


Belding-Corticelli 


Dividend No. 58 


Notice is hereby given that on the 
Preference Stock of this Compary, 
the Directors have declared a Divi- 
dend of 1%%, payable on the 15th 
day of June to Shareholders of rec- 
ord at the close of business the 31st 
day of May, 1929. 


By order of the Board. 
W. P. MacDOUGALL, 
Secretary. 


International Petroleum 
Company, Limited 


To the Shareholders of Interna sional 
Petroleum Company, Limited. 

At the Special General Mecting of the 
Shareholders of the Company held on the 
16th day of April, 1929, the Shareholders 
confirmed and sancetioned a By-law sub- 
dividing each share of the Common Stock of 
the Company without nominal or par value, 
into two shares of Common Stock without 


United States on the part of interests | nominal or par value, and Supplementary 


who had bought wheat in the expec- 


by the book value of securities held. tation that some legislative action by 


Note These Factors: 


STRENGTH! 


1. A very high interest earning power. 

2. Amply secured investments. 

3. $2.713,438.37 paid in cumulative dividends, death 
claims and other benefits to policyholders. 


- THE MONARCH LIFE ASSURANCE COMPANY 
3g Good Openings for Salesmen. Apply: Head Office, Winnipeg. 


The Best Technical 


Service 


The Power Corporation has organ- 
ized a staff of highly trained sape- 
cialists whose services are available 
for the investigation, design and 
construction of any proposed power 
development and for the operation 
and management of any existing 
properties. 

Data file on “Power Corporation, 
what it is and what it does” sent 


request. 


PoweER CORPORATION of CANADA 


LIMITED 


Coristine Bldg. 


Montreal 


Letters Patcnt have now issued confirminz 
the said By-law and each Shareholder at 
the commencement of business on the 15th 
day of June, 1929, will be the owner of two 
new shares in the place of each share of 
the capital stock of the Company formerly 
held by him. 

Share Certificates and Share Warrante 
representing the new shares will be issued 
on and after the 15th day of June, 1929, 
upon deposit at the General Office of the 
Company, Room 101, 56 Church Strect, 
Toronto, Canada, for cancellation and ex- 
change therefor of the Certificates or Share 
Warrants as the case may be, representing 
the old shares now issued and outstanding. 

The transfer books will be closed from the 
Bth day of June to the 20th day of June, ; 
1929, inclusive, except for the purpose of | 
recording the exchange of Certificates and 
Share Warrants of the sub-divided shares for | 
the shares now issued and outstanding so/ 
surrendered for cancellation, and no Bearer 
Share Warrants will be “split” during that 
period. 

Shareholders are requested to deposit their 
old Share Certificates and Share Warrants 
with dividend coupon No. 20 attached for 
shares now issued and outstanding as soon 
as possible after the 14th day of June, 1929. 


Bearer Share Warrants with dividend 
coupon No. 20 attached, and Registered Cer- 
tificates delivered by hand at Room No. 101, 
56, Church Street, Toronto, ewill be ex- 
changed for the new Bearer Share Warrants 
and Registered Certificates between the 
hours of 10.00 a.m. and 3.00 p.m. except on 
Saturdays when the hours of exchange will 
be from 10.00 a.m. to 12 o'clock noon. 

Share Certificates and Share Warrants 
forwarded by mail for cancellation and ex- 
change for new Certificates and Warrants 
will be at the owner's risk and should be 
registered, and Warrants should be insured. 

DATED at Toronto, Canada, this 24th day 
of April, 1929. 

By Order of the Board, 

J. R. CLARKE, 
Seerctary. 


a short period, was, no doubt, 


| 
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factor in the price situation for the 
next few weeks will be the actual 
absorption in consuming countries 
of the large supplies now on offer in 


North America. 


The 


Brading Breweries 
Limited 


“ 
COMMON DIVIDEND No. 21 


" 
NOTICE is hereby given that 
a Dividend of Fifty Cents (50c) 
r share, upon the No Par 
‘alue Common Stock of this 
aeeeet has been declared, 
payable May Ist, 1929 to 
shareholdets of record at close 
of business April 23rd, 1929. 
By Order of the Board, 


Orrawa, Jonn Ranxin, 
April 20, 1929 Secretary-Treasurer. 


Dividend Number 188 
HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 


A dividend of 1% on the outstanding 
Capital Stock of the Company has been 
declared payable on the 20th day of 
May, 1929, on which date cheques will 
be mailed to shareholders of record at 
the close of business on the 3rd day of 
May, 1929. 

Dated the 26th day of April, 1929. 

I. McIVOR 


Assistant-Treasurer. 


Standard Paving and 
Materials Limited 


Initial Dividend on Common Stock 


This notice was incorrectly stated in 
The Financial Post, issue of April 26. 
Notice is hereby given that a dividend of 
50¢ per share has been declared to all share- 
holders on record May 2nd, 1929, payable on 
May 15th, 1929. 
By order of the Board. 
N. C. SHIPMAN, 
Sec 


retary. 
Toronto, Ontario, April 23rd, 1929. 


WAYAGAMACK PULP & PAPER 
COMPANY LIMITEL 


Dividend No. 17 

Notice is hereby given that a Divi- 
dend of Seventy-five. cents (7ic) per 
share has been declared on the No Par 
Value Common Stock of the: Company, 
for the quarter ending May 3lst, 1929, 
payable June Ist, 1929, to shareholders 
of record at the close of business on 
May 15th, 1929. 

By order of the Board. 
D. L. ADAMS, 

Secretary-Treasurer. 


Montreal, Que., April 18th, 1929. 


M sk 


The Canadian 


of Commerce 


Dividend No. 169 


Notice is hereby given that 
dend of Three per cent upon the i 
capital stock of this Bank hag & 
declared for the quarter ending 4 
May, 1929, and that the same é 
payable at the Bank and its 
on and after Saturday, 1st June ne 
to shareholders of record at cle 
of business on the 16th day of Mes 
1929. The transfer books will ges 
closed. a 


By Order of the Board, 


S. H. LOGAN 
General 
Toronto, 19th April, 1929, 


The Corrugated Pape 
Box Company, Limit 
DIVIDEND NOTICE — 


A oi of one and th 
per cent. (194%) for th 
the 31st May. 1929, being at the © 
seven per cent. (7%) per num, 
been declared payable on the Ist 
to Preference Shareholders of on 
the close of business on the 15th of May 
By order of the Board. / 

A. T. WHEALY, See: 

Toronto, April 30th, 1929, 


Brading Brew 


COMMON DIVIDEND 
POTKS is hereby given that a D 2 


(50) N 
oar ar aaa 


DIVIDEND NOTICE : 


The regular quarterly Sg bas 
: on the PREFERRED ~ ae 
of H. SIMON & SONS, LIMITED, § 
has been declared, payable the Ist 
day cf June, 1929, to stockholders 
sa as of the 17th day of May, ~ 
Also an -initial dividend of FIFTY 
(50ce) CENTS per share on the out- 
standing COMMON STOCK of H. 
suas —_ LIMITED, at the 
rate o .00 per year’ commencing © 
June Ist, 1929. Payable the Ist day 
of June, 1929, to stockholders of 
record as of the 17th day of May, 
1929. 
By order of the Board. 
A. E. M. WARNER, 
Secretary-Treasurer, 
Montreal, Que., 
April 23rd, 1929, 


; 


AN ATTRACTIVE INVESTMENT 
THE ONTARIO WINE CO. LIMITED 


NEW TORONTO 


° ONTARIO | 


A limited number of preferrea 
shares available with a liberal 
common stock bonus. 


Write or Phone directly to the Company. 
Lakeside 5454 


AN OPPORTUNITY 


Splendid opportunity for keen business man with a capital of 
$10,000 to $15,000 to be invested in a non-speculative established 
business. For further information apply Box 151, The Financial 
Post, 143 University Ave., Toronto. ; 


OFFICE MEN 


Financial institution has opening for a young man 
with office training in dealing with building con- 
struction and some knowledge of law in relation to 
property. Must be first class correspondent, Apply, 


giving full particulars, to Box No. 150, 
The Financial Post, 143 University Ave. Toronto 


An Attractive Oil Venture 
Warner Oils Limited 


CAPITAL—Warner Oils Limited is capitalized at 1,000,000 shares of no par value, 500,000 of which 
are to be issued. The balance of 500,000 shares remains in the treasury to be issued at 


the direction of the Directors. 

DIRECTORS—President: Senator D. E. Riley, High River; Vice-President: E. J. Gregory, Calgary; 
Cc. J. Yorath, Pres. Canadian Western Natural Gas, Light, Heat & Power; Dr. R. 
O'Callaghan, R. Bate, R. McLaren, W. H. Pearson, all of Calgary. 


Toronto; or at the Agents of the 
Treasurer of Ontario in the cities of 
Montreal, Winnipeg, Vancouver, Re- 
gina, Halifax, Calgary and St. John, | 
Canada; or in gold coin of United | 


States of America of the present | 
standard of weight and fineness at 


-+- $ 6,246,977.82 
the Agents of the Treasurer of On- 


216,233.42 
82,289.87 
6,545,501.11 


' CAPITAL SURPLUS 2,797,364.13 


CAPITAL STOCK: 
AutHormep: 
100,000 Shares of $100.00 each 614% 
Cumulative Redeemable Sink- 
ing Fund Preferred Stock. .... $10,000,000.00 
$00,000 Shares of $100.00 each, Common 
Stock. .” 50,000,000.00 


$60,000.000.00 


ADDITIONAL CAPITAL 


Established business requires additional capital to take 
care of increased business. Importer of good and reliable 
lines and firm well known throughout Canada—Strict 
investigation—Position of Secretary-Treasurer is also 
offered, but this is optional. ‘Inquiries received in strict- 
est confidence by applying to P.O. Box 2373, Montreal, P.Q. 


tario in the City of New York, | 
U.S.A.; or at the Agents of the| 
Treasurer of Ontario in London, Eng- | 
land, at the fixed rate of $4.86 2/3 to} 
the pound sterling. 


In accordance with the Debt Re-' 
tirement Policy of the Province to) 
retire debt over a period of 40 years, | 
Sinking Fund will be provided which 
will retire at least 55% of this Loan | 

Highwood structure. 


at maturity. 
oa bt lA Leases are subject to 
Bonds to be in ithe denomination of | one-eighth royalty only. 


$1,000 each with coupons attached 
and may be registered as to prin- | 
cipal only. 





Issuep: F 
70,000 Shares of $100.00 each 644% 
Prof. Allan Reports:— 
“The geological condi- 
tions under this lease 
are suitable for the ac- 
cumulation of petrol- 
eum,—from the data 
available I am of the 
opinion that this is a 
good location, the depth 
to possible petroleum 


ACREAGE—The com- 
pany owns leases on 
1,600 acres, of which 
about 1,200 are in a 
compact block on the 
western slope of the 


GEOLOGICAL REPORT OF 
S. E. SLIPPER:— 


“The Warner Oil Company’s holdings are 
advantageously located on the western 
flank of what is known as the Highwood 
structure. Because the Highwood struc- 
ture is similar in many respects to the 
Turner Valley anticline and has, along 
its extent, several definite indications 
that oil and gas have accumulated within 
it, geologists are of the opinion that a 
new field of the same type as Turner 
Valley will be developed here. 


One very important advantage that 
the Highwood structure has over Turner 
Valley is the much shallower drilling 
depth to the limestones. Where faults 
do not repeat the beds the oil horizons 
should be encountered at least a thou- 
sand feet nearer the surface than they 
are in Turner Valley. 


There is no geological reason why the 
Highwood structure should not equal 
Turner Valley in its productiveness of 
Naptha gas. I am of the opinion that 
successful results are to be expected.” 


Less: 
1,334 Shares Redeemed and cancelled. 


68,666 Shares Outstanding 
426,832 Shares of $100.00 each Common 
Stock, fully paid............ 


DEBENTURES FOR SALE 


Tenders will be received by the undersigned, up to noon of Wednesday 
the 15th day of May A.D. 1929, for the sale by the Corporation of the 
hori ) County of Renfrew of debentures as follows: $30,000.00, 5%, Ten years, 

orizons 1s not great— County of Renfrew share of expenditure due the Department of Highways 

robably less than 3,000 for Ontario for construction within the County of Renfrew for the year 

eet. 1928; Debentures dated February 1st, 1929, payable in ten equal annual 
Market instalments at The Pembroke Branch of the Bank of Nova Scotia. Tenders } 

Application will be must be with interest. These debentures are issued pursuant to By-Law 

a 1 wi No. 1118 ef this Corporation and have been validated and certified by 
= e to ao — the Ontario Railway and Municipal Board. 

Shares on the Calgary These debentures have been printed and are ready for delivery. No 
Stock Exchange and on Tender necessarily accepted. Mark envelope “Tenders.” Peete 

such other exchanges as Dated at Pembroke this 23rd day of April A.D. 1929. 

may be desirable, R. J. RONEY 

A considerable portion County Clerk, Pembroke, Ont. 

of these shares have 
been subscribed for. 
The balance are subject 
to application forthwith 
direct with us or 
through your broker or 
banker. Payment in 
full must be made at 
time of applicazion. 


49,549,800.00 
2,667,146.30 


PROFIT AND LOSS ACCOUNT......+cccscescccceess 
$84,971,230.34 





Supervision of Field 
Operations 

All drilling will be done 
under the direct super- 
vision of the Canadian 
Western Natural Gas, 
Light, Heat & Power 
Company, Limited. 


AUDITORS’ REPORT Delivery of an full payment for 
We have examined the Rooks and Accounts of Price Brothers & Company, Limited for bonds with accrued interest to date | 


the year ended 28th February. 1929, and in accordance with che Quebec C "A . . < 
sepere th we have obeniaed ol the informagiog and explanations we hove conned. — of payment to be made in Canadian | 
The Laventories have been certified to us by responsible officials of the Company. No | funds at the office of the Treasurer | 


F provision has been made for Income 12x for the year ended 28rh February, 1929, payreent of 


which is not due until 30ch April, 1930. 

We further report that, in our opigign, the above Balance Sheet is properly drawn up so 
as to exhibit @ true and correct view of rhe state of the Company's affairs at 28th February, 
1929, egcagsing to the best of our information and the explanetione given to us, and as shown 


by the books of the Company. 
& HODGSON, 


CREAK, CUSHI } 
SEORGE A. TOUCHE & CO. 


Daced-se Montreal, 24th April, 1929. 


PROFIT AND LOSS ACCOUNT 
For Year ended 28h February, 1929 


errr eee jueatvbbbacned ‘ 
~ Allowance for Depreciation * ene s 
a Dividends Stock eeeeeesersecese 450,664.50 
* Dividends Paid—Common Stock. ....secereverseseseses 853,664.00 
apes, Set Dalence heck. ....ccvcoccveccessccscsccce _2,667,146.30 


$ 6,017,769.75 


SPREE HSE SBE OBE ee $ 2,604,054.78 
osece 3,413,714.97 


5 617,700.95 


| of Ontario in Toronto on or about | 
| the 21st day of May, 1929. Interim | 
| bonds, exchangeable for definitive | 
| bonds on completion of same by en-| 
| gravers, will be issued against pay- | 
| ment. 


| Sealed tenders endorsed, “Tender | 
|for Province of Ontario Bonds”. 
| should be addressed to the Hon. J. 
|D. Monteith, Treasurer of Ontario, | 
Parliament Buildings, Toronto, 


Escrow Agreement 


An escrow agreement 
has been made whereby 
the vendors can sell 
only a small portion of 
their shares when the 
market price has risen 
considerably and the 
large balance only when 
the well is complete. 


Chartered Accountants. 
Auditors. 


TOWN OF WALKERVILLE 


TENDERS FOR DEBENTURES 


Sealed tenders addressed to the undersigned and marked 
on the outside, “Tender for Debentures,” will be received up to 
FOUR O’CLOCK P.M. on MONDAY, the 6th day of MAY, 1929, 
for the following: 

$232,970.17 10-year, 5% Installment Bonds for Local Im- 

4 provements. 

$ 59,860.36 15-year, 5% Installment Bonds for Local Im- ° 

provements. 

$245,000.00 30-year, 5% Installment Bonds for the constru- 

tion of a Public School. 

The foregoing issues carry the legal opinion of Messrs. Long 
and Daly, Toronto, as to their validity. 


This offer was made in The Financial Post issue of April 26. 


| Tenders must be for the whole! 
| amount offered, and each tender must | 

be accompanied by a certified cheque | 
for $250,000 to be applied in the case 
of the successful tender, as part pay- 
| ment for the bonds. 


PRICE $1.00 PER SHARE 


W. R. HOUSTON & COMPANY 


STOCK EXCHANGE BUILDING, BAY STREET, TORONTO 
IT HAS BEEN TEMPORARILY WITHDRAWN. 


CARLILE & FARR, LIMITED __HEHS BEEN TEMPORARILY 9 


GRAIN EXCHANGE BUILDING, CALGARY ‘ A. E. COCK, Clerk and Treasurer, 
Box 329, Walkerville, Ontario. 


By Surplus at 28th February, 1928... 
“ Protts from all sources... ....... bee sehinsbesbes 
, The above bonds will be issued un- 
| der authority of 18 Geo. V (Ontario) 


| Chapter 6, and R.S.O. 1927, Chap. 23. ! 
The highest or any tender not 
necessarily accepted. i 


J.D. MONTEITH, 
Treasurer of Ontario. 
Toronto, May 2nd, 1929, 


» SUPERTEST IS EXPANDING pany soon will construct {wo large 
” ; ree _| Service stations at » two i : 
. LONDON, Ont.—It is announced by | ijton and a panera: aitans a | 
upertest Petroleum Co. that the com-|tributing station at Ottawa, 


=.) 





THE FINANCIAL POST 


| 
|imately $215 pe have left approx- 
‘ ° imately $2.15 per share available for 
Robin Hood Mills ‘common shares now outstanding. 
| This rapid improvement in earn- | ==—— 


a 00M. TEXTILE 


of Commerce 


Dividend No. 169 


is hereby given th ivi 
hree per cent upon the one 
tock of this Bank has bese 


-for the quarter ending 31st! 


fter Saturday, 1 i 
holders of resoré ai are cloas! 
ss on the 16th of May | 
© transfer books will not te! 


fer of the Board, Si 
8. H. LOGAN, 


General 
19th April, 19297) AMMEER., 


Corrugated Paper 
ompany, Limited 
DIVIDEND NOTICE 

fend of one and t 


(138, 
May. 


ord 
15th of May: 


Secretary, 


Investment Suggestions 


The Month of May 


Dominion of Canada. All Maturities, 
Tax Free, Taxable & Guaranteed Issues. 
Prices to yield as high as 5.00 per cent. 


City of Montreal. Long term Bonds, 
Twenty Years & Over, yield about 4.90. 


Canadian Vickers, Limited. 1st Mort. 
6% Bonds, due 1947, at 102, yield 5.82, 


International Hydro - Electric System 
6% Con. Debs. due 1944 at 100, yd. 6.00, 


National Brick Co. of Laprairie, Ltd. 
6° Bonds, due 1944, at 100, yield 6.00. 


Nova Scotia Public Cold Storage Ter- 

minals, Limited, First Mortgage 

6% Bonds, due 1958, at 100, yield 6.00, 

(Bonus 214 Common Shares with each 
$1000 Bond). 


-STOCKSTRONG 


NEW BUYING 


Common Has Advanced 
| Several Points in Past 
| Week 


OPERATIONS IMPROVE 


| Expect Report to Show Small 
| Decline — Company May 
Benefit from Power 
Deal 


Award Big Contract 


From Our Own Correspondent 


MONTREAL—Contract for 
the erection of the large ex- 
tension to the Robin Hood 
Mills in Moose Jaw has been 
awarded to the firm of Carter, 
Hall and Aldinger, Winnipeg. 

The new structure will take 
the form of a storage elevator, 
costing in the neighborhood 
of $200,000. Work will start 
upon it at once. 


The elevator will have a 
capacity of about 850,000 bush- 
els. 


From Our Own Correspondent 'B. C. PACKERS 


| although a larger pack was obtain- 

jed in 1928, there was a preponder- ees 
‘ance of cheap fish, with the result 
|that the dollar value of the 1928 
|pack was approximately the same 
as that caught in 1927, 

Shares Better Safeguarded 


It is pointed out that the position 
of holders of British Columbia pre- 
|ference shares will be stronger 
relatively than the «positions of 
|preference of either of the sub- 
|sidiary companies. The new shares 
| will have behind them additional 
| equity of some $2,600,000, which 
| includes the $1,000,000 subscribed 
for common shares last year, as 
well as the proceeds of the present 
sale of common shares, which have 


|ings position is remarkable, because} == “== - == 
wa yg ws 
| ee 

\\ == 


MONTREAL.—Common stock of 
Dominion Textiles Company has 
shown a strong comeback in the past 

| few weeks, due, according to report, 
| to the filling of a very substantial 
buying order. 

On the other hand, conditions sur- 
| rounding this company have under- 
| gone an improvement since the begin- 

ning of the year, which would war- 
rant an increase in the market value 
of its stock. 

Plant operations at the moment are 
considerably better than they were 
last year. With the acquisition at 
the end of last year of the two out- 


_ RAPIDLY BETTERS 
ITS POSITION 


‘Improvement in Earnings 
is Considered Quite 
Remarkable 


CAPITAL CHANGES 


‘Parent Company Offers Ex- 
change of Preferred on 


| been underwritten, and the earnings 
| of the parent company for the last 
|fishing season. The assets of Mill- 
erd Packing Company, acquired by 
| British Columbia Packers last year, 
| wi 1 also rank junior to the prefer- 
ence shares of the parent company. 


The present offer of exchange is 
open to shareholders until May 31st 
next, at which time new shares will 
be forwarded to present sharehold- 
ers, together with certificate of 
subscription enabling such share- 
| holders to purchase the common 
ishares to which they are entitled. 
| Preference shares will be exchanged 


lat the offices of the Montreal Trust 


The 19- or 20-year bond against repair 
and maintenance expense given with Bar- 
rett Specification Roofs is a symbol of what 
is built into the roof. There are many roofs 
of Barrett coal-tar pitch and felt that have 
been in service 30 and 49 years without a 
penny for repairs. 


Conditions that destroy 


ordinary roofs—prolong 
the life of these 


HY do Barrett Specification Roofs last so much longer 
\ than ordinary roofs? That question is sometimes asked 
by the layman. But architects and engineers, you can be 
sure, know the answer. That’s why they so often write 
“Barrett” into the specifications. 


The remarkable durability of Barrett Specification Roofs 
is not surprising when you consider that coal-tar pi 
is preserved by water. The life-prolonging oils in pitch 
are protected by the very dampness and moisture that 
weaken ordinary roofs. Pitch is self-healing; is virtually 
immune to climatic variations; possesses rot-defeating 
creosote properties that outlaw fermentation and the  . 


standing tire fabric manufacturers, 
Canadian Connecticut Cottons and 
the Jenckes-Canadian Company, Do- 
| minion Textiles rounded out its line ; nnn Upon completion of all exchanges, 
| of products which has made for more Confirming reports that have been | there will be outstanding $3,961,- 


ing B 
In rewer1 
; g ed cries : Selected offering list forwarded on request. 
IMON DIVIDEND No, 21 
aoaee siven that a Dividend of 
on Stock of this Compan’, raf 


an Attractive 
Basis 


{Company in Toronto, Montreal or 
| Vancouver. 


DRURY & CO 


MONTREAL 


stable operations. ‘current in the street for the last | 900 British Columbia Packers pre- 

Business Is Better few weeks, definite statement | i$ | ference shares, which will replace 
inow made of plans of British ¢ ol- | $2 490,200 British Columbia Fishing 
‘umbia Packers Limited, for simp-| preference and $1,471,700 Gosse 
|lifying the financial structure of | Packing Company preference. The 


About the middle of last month, 
' The Financial Post was informed 


363 St. James Street 


SIMON'S 


lar quarterly dividend of 


cess of those at the same time a year | ‘© P! ‘a3 . . 
| ago. Buyers, however, are still weer sidiaries, namely, British Columbia 
oa ° : ‘shi : Packi ; - 

| about committing themselves to any | Fishing & I acking Company, Lim 
large orders and while beokings have | ited, and Gosse Packing Company, 
been small in size, the aggregate vol- Limited. The third subsidiary, Mill- 
ume of business has been quite sub-|¢Td Packing Company, Limited, is 
stantial. already owned in its entirety by 
At this time last year, the com- British Columbia Packers, Limited. 
pany was experiencing considerable} The =’ — - . be 
competition in staple cottons from | Welcomed by. a oa ai ee 
the United Kingdom and American | Pany and British Columbia ‘ll ang 
manufacturers. Consequently plant | Shareholders, in that it will im- 
operations throughout the greater | mediately bring about a resumption 


Tat fi rere in ex- ; 
HArbour 1254 | ne eee een Ore eae the parent Company and its sub-jexchange of shares will- result in 


the issuing of rights to purchase 

| 39,619 common shares of the parent 

‘company, and it is understood that 

jin order to assure the company of 

| this additional capital, all common Barrett Holt Roof Connections—a pat: 
shares have heen underwritten, | ented device used where drain-pipes, air- 
| Official notices were forwarded | vents, flag-poles, tank-supports, ete., pass 
jon Saturday, April 27th, by Aemilius through the “roof-deck.” A water-tight ex- 
| Jarvis, President of British Columbia pansion joint makes these fixtures leak- 
| Fishing & Packing Company, Lim- proof should water in pipes back-up, and 
jited, and R. C. Gosse, President of | prevents roofing from tearing away around 
Gosse Packing Company, Limited, | fixture. 


development of fungi. ; 


In building Barrett Specification Roofs quality is. ~ 
guarded at the source. The coal-tar pitch and tarred feit 
used for the body of the roof are Barrett products. And . ~ 
the methods of applying these high grade materials follow — 
in every instance an exact routine established by experi- — 


enced roofing men. 


Construction must be in accordance with Barrett exact- 
ifg standards. A Barrett Inspector is “on the job” in every 
instance to co-operate with the Barrett Approved Roofer 
and check results by making “inspection-cuts” which permit . 
him to examine cross-sections of the roof after it is laid, 


Further—Barrett well-rounded-out service includes the 


leak4proof fixtures and specially designed “flashin 


the PREFERRED STOCK : a 
of their 7 per cent dividend return. {to holders of preference shares of | 


ON & NS, LIMITED, 
th yenell n the Ist 
une, 1929, to stockholders 
as of the 17th day of May, 


initial dividend of FIFTY 


1929, Payable the 1st day 
1929, to stockholders of 
of the 17th day of May, 


fw of the Board. 


Cyn crate Beek eee 


a 


< . 
* 


REFRIGERATION 


part of the year were less than 
seventy per cent capacity. This situ- 
atjon has righted itself and of late 
the plants are said to have been op- 
erating at over 85 per cent of ca- 
pacity. While conditions in the cot- 
ton textile trade have not been al- 
together satisfactory of late years, 


Dominion Textile has an efficient | 


management and through its prom- 
inent position in the Canadian trade 
has been able to hold its own. 
Expect Report Soon 
Thé annual report of the company 
usually appearssometimethis month. 
The auditors are working on it and 
it is expected that the statement will 
show earnings fractionally lower 
than those of 1927. It is reasonably 
certain that the situation which ob- 
tained in the textile industry for the 
first six months of the year made 


\It takes the form of an offer of 
| British Columbia Packers, Limited, 
| to exchange its own 7 per cent cum- 
julative preference shares of British 
{Columbia Fishing & Packing Com- 


|pany and Gosse Packing Company. | 


{Dividends on the new preference 
‘shares will accumulate from April 
Ist, 1929, and it is stated that the 
directors plan to pay first quart- 


erly dividend on July Ist to share- | 
holders of record as of June 15th 


next. 


Compensation to Holders 


To compensate holders of the 
| preference shares of subsidiaries for 
|dividends which have been in ar- 
lrears since early in 1928, holders 
| who exchange their shares will have 
ithe right to subscribe for one com- 
‘mon share of British Columbia 


|their respective companies. 


ONTARIO SILKNIT’S 
NET PROFITS LARGER 


Company’s Current Sales 30 
Per Cent Ahead of 
Year Ago 


_ Ontario Silknit, Ltd., notwithstand- 
ing large capital expenditures under- 
taken to further the production of 
rayon, dyring the fiscal year ending 
December 31, 1928, was able to show 
|considerably more earning power than 

in any previous twelve-month period. 
|Net profits amounted to $166,459, after 
'provision for depreciation and taxes, 

as compared with $120,713 in the pre- 
;}vious year, an increase of approxi- 
|} mately $46,000. Operating profits, after 


Barrett Flashing Blocks are built-in as 
an integral part of the parapet wall by 
the mason who lays it. They provide a 
deep, downward-sloping groove into whith 
the flashing which connects the roof and 
the wall fits. Thus a durable, water-ti¢ht 
“bond,” not affected. by expansion or con- 
traction, is assured. 


considerable inroads into possible | Packers, Limited, at $20 per share 
profits. Since October, however, con-|on or before November Ist, 1929. 


ditions underwent an improvement This, in effect, gives shareholders | 


providing for all manufacturing, sell- 
ing and administrative expenses, 
reached the sum of $220,409. From this 


shown at the left. These Barrett roof construction units 
are thoroughly dependable—valuable for all t 
bituminous flat roof work.—Used with Barrett Spec 
Roofs 100% protection is assured. 


The 


Montreal, Toronto, Winnipeg, Vancouver 


BARRETT FLASHINGS--HOLT ROOF CONNECTIONS © 
BARRETT SPECIFICATION ROOFS 


‘The Complete Roof Service” 


Company 


po ns ap BEALE 9 ae IO A a 


which tended to offset possible losses |a six-months option at $20 on com- | sum was deducted $42,759 for depre- | ; 2 - 
earlier in the year. ‘mon shares, which have a current ‘ciation on building, equipment and | buildings amount to $141,500. Accrued }1s deducted the sum of $27,750 in divi- ,cent ahead of the similar peri a 
May Gain F Deal i'market value of about $26, and lexpenses amounted to $41,619, bank |dends on the preference stock, leaving | year and offers of the company @x 
may, San Srom vee hic : 2 ceion in| Fixed assets consist of $1,100,981 in-jloans to $63,979 and accounts payable | $136,709 to add to surplus which now |a substantially higher profit frem 
Another favorable factor on the which, — The agp: erry 'T | vested in land and buildings, etc., less |to $245,406. stands at $403,666. ations in 1929. + cis 
stock of Dominion Textile market- , the stock market, sold whe GN AS | the depreciation item already men- Earned surplus of predecessor com- Elly Marks, the secretary-treasurer, It is understood that. appliegien, 
wise, is the negotiations proceeding | $33. These certificates will be in | tioned, leaving a net of $1,058,221. In-| pany at Jan. 1, 1928, was $267,957, and jin his report to the shareholders, says | shortly be made to list the : 
between Beauharnois and Montreal | negotiable form. ; ventories are carried on the books at! from the net earnings of all companies |that during the current year to date|the unlisted section of the Tor 
Cottons, whereby the former will | From the viewpoint of the pre- | $679,889. Mortgages payable on the in 1928, amounting to $166,459 there |sales have been running about 30 ‘per Stock exchange. : 


‘| take over the Valleyfield power plant | ferred shareholder, the value of the | — sev senna nnsne th SR 


of the latter. This is a small devel-| Six-months option is two-fold, It : 


opment of some 8,000 horse power |renders it unnecessary to make | 


N IMPORTANT unit of General plant, and $20,190 for income taxes. , 
Steel Wares Limited is our a ee 
Refrigerator Division. Archi- 

tects and owners can obtain informa- 

tion covering large and specially 
built metal refrigerators, either to go 
along with cooking equipment for 
large kitchens or as additional equip- 


ment. Write 


a x 


‘ 
: 
i 


and while the deal has not been com- | payment for shares within the usual 
pleted, it is believed that there will|four to six weeks period afforded | 
be no hitch. by “rights” as generally offered. 
Beauharnois could well make use | This extension of time should be 
of the Valleyfield plant to meet its | particularly welcome, in view of the | 
power requirements during construc- | present money situation. By No- 
tion of its own project, which will not | vember Ist the general success of | 
be completed for some time. Fur-|the packing business should be | 
thermore, the location of the Valley-|known and the public will have a_ 
field plant fits in well with the Beau- | reasonable idea of the parent com- | 
harnois scheme, which would largely | pany’s prosperity before it is neces- 
eliminate the necessity of construct. | sary to take up the new stock. This | 
ing expensive transmission lines for extended period for the excercising 
its power supplies. of rights is in line with the report | 
No details have been made avail-| carried exclusively by Financial | 
able as to the basis of the sale, but if | Post last week. 
the deal goes through Dominion Tex- New Capital is Produced 
| tiles stands to benefit as that com-| ‘The plan for making provision | 
; : | pany has a substantial interest in| fo, holders of preference shares of | 
y in relation to Montreal Cottons. subsidiary companies appears to | 
ondent, Apply, | __ |have been carefully prepared from | 
. 4 . i the Sonat present ee 
: shareholders. When common shares 
ve. Toronto of British Columbia Fishing & Pack- | 
ing and Gosse Packing Companies | 
were acquired by British Columbia 
Packers early in 1928, both sub- | 
sidiaries had deficits in profit and | 
loss account, and not only could no 
dividends—preferred or common— 
be declared, but it would not have 
been feasible to have resumed pay- | 
ments until working capital position | 
had been built up and a surplus estab- | 
lished. Through the introduction of 
new capital afforded by British | 
Columbia Packers, working capital 
position was immediately strength- | 
ened, and by reason of economies, 
it appears that the loss incurred in 
1927 was converted into a substan- 
tial profit in 1928. 
In the letters of the Presidents 
| of the two companies to their share- | 
holders, it is stated that although 
annual report of British Columbia | 
Packers for 1928 is not yet avail- 
able, it is understood that earnings 
from twelve months’ operations will | 
be in excess of $800,000, which, 
after deducting an amount equal 


with a capital of 
ulative established 
151, The Financial 


GENERAL STEEL WARES 
wnmirTrEeo 


25 Branches Across Canada 


Halifax, Saint John, Quebec City, Montreal (2), Ottawa, 

Toronto (4), Hamilton (2), Brantford, London (2), Windsor, 

North Bay, Winnipeg (3), Regina, Saskatoon, Calgary, 
Edmonton, Vancouver. 


a young man 
building con- 


N THE heart of Toronto—Uni- 

versity Avenue at Dundas—yet 

away from the grime of congested 

districts, away from traffic snarls, 
and irritating time consuming delays, stands 
the new building of the MacLean Publish- 
ing Co. 

It is ultra-modern in construction and 
contains every wanted convenience for the 
efficient carrying on of present day business. 
Two passenger elevators of latest design and 
a freight elevator assure efficient transpor- 
tation of personnel and merchandise. Ex- 
terior and lobbies are attractive and the 


building has light on all four sides. 


Toronto’s business growth is to the north 
and West; University Avenue is being trans- 
formed into one of the great avenues of 
America and here, in the very march of pro- 
gress, this modern office building rears itself, 


a truly ideal location for almost any type of 
business. 
Seven of the nine floors are already occu- 
pied; there remain for rental the 5th and the 
8th, each comprising about 7,000 square feet 
a ee ee net, after deducting elevators, wash rooms, 
week and on a substantial buy- etc 
ing, advanced to nearly 78. The ” 
process of absorption of the 
rights has made this stock 
rather sluggish marketwise, 


but it is expected to act in a 
better manner from now on. 


IMPERIAL 
CHEMICAL INDUSTRIES 


LIMITED ; 


’ 4 T the Annual General Meeting of shareholders of IMPERIAL CHEMICAL 


INDUSTRIES LIMITED held in London on April 18th, 1929, the 
Chairman of the Board of Directors announced that an increase in the Author- 


ized Capital of the Company from £75,000,000 to £95,000,000 was approved. 
He also announced that 


4,410,595 7% Preferred Shares 
6,016,857 Ordinary Shares 


would be issued and offered to shareholders of record as at March 15th, 1929, 
, to dividends on all British Columbia 


on the following basis: Packers preference to be outstand- 
One Share of the new 7% Preferred shares for each four Preferred ing upon completion of all ex- | 
| 


shares held. ; | 
One share of the new ordinary shares for each eight ordinary shares 


held. 
One share of the new Ordinary shares for each sixteen deferred 


shares held. 
Shareholders of all classes of shares may apply for any unsubscribed surplus Preference 


or Ordinary shares. . 
Any interim dividend declared on the new Ordinary shares will be calculated on the 


capital represented by the installments received to the time those installments are in the 


hands of the Company. 
Closing date for acceptance May 6, 1929. 


ISSUE PRICE—7% Preferred shares at £1-3-0 per share, Ordinary shares . 


at £1-13-6 per share, payable as follows: 
: It will be recalled that last 
Preferred Ordinary February Shawinigan offered 
May 6 —_ 5 shillings 5 shillings to its shareholders, 311,178 
June10 — 5 e 5 a shares at $50 a share on the 
July 8 — 13 7 || basis of one new share for six 
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Shawinigan Stock 
Active as Rights Off 


From Our Own Correspondent 


MONTREAL. — With rights 


, Pembroke, Ont. 


az 
okie, 


, wg — a Of ee Te 
a a Sis 


ILLE 


d and marked 
received up to 
of MAY, 1929, 


The MacLean Publishing Company Building, 
University and Dundas 


eat 


Rentals are low as the land was pur- 
chased before the recent boom doubled and 
trebled prices in this district. 

To summarize: the MacLean Publishing 
Company’s building offers: modernity, ideal 
lighting, interior and exterior beauty, central 
location, freedom from traffic problems, 
street cars that stop at the door and low rent. 


- 


or Local Ime 


for Local Im- * 


Address all inquiries to 


The Chartered Trust and Executor Co. 
34 King St. West 
Toronto, Ont. 


rae he oe 


May 6 — 
June 10 — 


r Sept. 2 — 10 
Nov. 4 — 13 shillings and 6 pence 


Applications and remittances for first installments should be made to the Treasurer, 
Canadian Industries Limited, P.O. Box 1260, Montreal, Canada. 


r the constru- 


Messrs. Lon, 

P old. This increased the out- 
standing common stock ‘from 
1,867,072 to 2,178,250 shares of 
no par value, At present, there 
are 421,250 shares left in the 
treasury, of a total authorized 
issue of 2,600,000, 
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| Many Factors Indicate Up- 


\ Nickel’s Earnings for 1929 
Estimated at $52,000,000 


Estimate Nickel Co. Will 
Be Earning $25,000,000 


7 by End of P r esent Year Imperial Oil Finances Pro- | 


! 


Plants Operate at Top Ca- 


pacity But Late in | Windigo Lake Area. 


Attracts Interest 


From Our Own Correspondent 

Sioux Lookout.—A number 
of deals involving properties 
in the Windigo Lake area are 


Deliveries 
OUTPUT INCREASING | 


THE FINANCIAL POST 


CANADIAN MINING NEWS 


/ 


Regular Weekly Department of The Financial Post 


[ROYALITE OIL 
SPENDS FREELY _ 
ON NEW WELLS: 


| 
| 
| 
| 


ject to Extent of | 
$2,000,000 | 


Annual report of Royalite Oil Co., | 
subsidiary of Imperial Oil, which has | 
| just become available, shows profits | 
for the year 1928 of $670,413 after | 
all expenses, compared with profits | 
| of $476,901 for the previous year. | 
| Royalite has 400,000 shares out-| 


Serving Northern Mining Country 


Sennen Ene eneionimiennan aah. eammmmnemnaienenaeenadieeteetiaetee 


ward Trend in Nickel’s 
: Earnings 


Although the International Nickel 
Co’s plants are operating at top cap- 
‘acity it has been found impossible 
to meet the steadily increasing. de- 
mand for their product that has 
arisen in the metal markets of the 
world, and it is estimated the com- 
pany is two months behind on its 
—_— deliveries at the present 

me. 


The company, however, is steadily | 


increasing its output, as is illustrated 
by the nickel export figures for the 


_ month of March published by the 


Dominion Bureau of Statistics. These 


_, figures, since the acquiring of the 


Mond Nickel Co. by International 
’ Nickel, account. for practically the 
total of Canada’s nickel export. 


Nickel Exports Increase 


According to the Dominion Bureau 
of Statistics, Canada exported dur- 
ing the. month of March 69,679 
pounds of fine nickel valued at $1,- 
816,670, as compared: with 41,608 
pounds, valued at $1,115,136 in March 
of last year, and 51,282 pounds val- 
ued at $1,319,841 in February of this 
year. « : : 

__ These’ figures reflect the manner 
in which International Nickel is step- 
ping up production and at the same 
time illustrate the efficiency that has 
resulted from the fusion with its only 
competitor, Mond Nickel. 

March values show an increase of 
nearly $500,000 over February and 
of over $700,000 over March, 1928. 

They also indicate the increased 
earnings that may be expected from 
International Nickel during the pres- 
ent year. 


Estimates 1929 Earnings 
_ From a well informed source The 
Financial Post learns Nickel’s earn- 
-ings for 1929 will be over $25,000,- 
000 and over $50,000,000 in 1930, 
figuring copper at 16 cents a pound 
and nickel at current prices. The 
_ report for the first quarter of 1929, 
it is stated, will indicate that an in- 
wetease of the present dividend to a $1 
share may be anticipated. 

t the present time earnings are 
coning from the output of mines 
otherjthan the Frood, and it will not 
be until the 9,000 ton smelter now 
under ‘construction at Copper Cliff 
is put into production about July 
1930, that the Frood ore will be used, 
and therefore not until the last 


quarter of 1930 that its effect in 


- earnings will be perceptible. 
See $10 a Share 


What International Nickel will 
earn when the Frood Mine is brought 


> into production is difficult to say. 
- Jt will undoubtedly result in a distinct 
+ upward trend. There are those who 


foresee earnings of from $7.50 to $10 
a share by the latter part of 1930 
or early in 1931. They also sec 
nickel selling at $150 a share, and 
at the present time are taking full 
advantage of market depression to 
accumulate the stock. 

The main source of profit from 
the Frood deposit will be obtained 
from its copper and precious metals 
content, and the ruling price for 
copper will of course determine the 
rate of profit. But there are other 
factors as well on which the esti- 


mated increased earnings for Nickel 


are based. 
One which will have an important 


bearing on Nickel’s future earnings | 


will be profits accruing from 
refining its own copper. A rather 
interesting feature of this will be the 
saving of the proportion of copper 
hitherto lost to the custom refiners. 
About 1.8 per cent of the daily run 


of copper put through the furnaces: 


adheres to the lining. This is later 


THE WELLS 


OF AFFLUENCE 


In Turner Valley, twelve miles long, and less 


than two miles wide, 


under way. Encouraging val- 

ues in nickel, copper and gold 

have interested various con- 

cerns and unofficial informa- 
|| tion is to the effect that Ven- 
|} tures, Ltd., is negotiating for 
a number of groups, located in 
|} close proximity to the discovery 
group. The main or discovery 
group is controlled by the 
Northern Aerial Minerals Ex- 
ploration and a campaign of 
exploration is at present under 
way. 


recovered when the furnaces are 
overhauled, and is velvet for the cus- 
tom refinery. 


Reduce Shipping Charges 

At the present time Nickel is ship- 
ping nickel-copper matte to the Port 
Colborne refinery, but when the 
Copper Cliff plant is completed, the 
copper will be separated there, and 
| only the nickel sent on. This plant 
will also serve to reduce freight 
charges. 

In addition to the considerations 
set out above, those giguring out 
nickel’s future possibilities foresee an 
even more insistent demand for its 
products. The several new nickel- 
steel alloys that have been discov- 
ered are meeting “with a large 
demand from automobile and tool 
manufacturers and many other users 
of metal, and the uses of monel 
metal, an alloy of copper and nickel, 
which ‘International Nickel has the 
sole right to manufacture, are stead- 
ily growing. 


LORRAIN TROUT 
_ OPERATING LOSS 
TOTALED $49,800 


Property is Shut Down Till 
Silver Prices 
Improve 
Lorrain Trovwt Lake Mines was 


operated at a loss of approximately 
$49,800 in 1928, shareholders are in- 


formed in the annual report that has 


just been released. 

As no new ore of importance was 
discovered, and owing to lack o 
funds, the property was shut down 
early in 1929. To avoid unnecessary 
expense no further reports will be 
issued, states President J. P. Watson, 
while the property remains inactive. 

Silver production for 1928 was 48,- 
,093 ounces against 109,941 ounces in 
1927. Total production since thé 
formation of company to the end of 
1928 was 1,001,646 ounces. 

No work was done during the year 

} in the No. 1 shaft area, and under- 
ground work was confined to the 
lower levels at No. 2 shaft where a 
large amount of exploration work 
was carried out. 

There still remains a small tonnage 
of mill-grade ore in No. 1 shaft area 
which the present price of silver does 
not justify removing. All working 
equipment is being maintained in 
| order, however, and it is probable 
| that an improvement in the silver 

market will lead to a resumption of 
| operations. | 


Murphy Mine Officials Say 
Conditions Are Improving 


foot level to intercept,the Margueratt 
vein. The crosscut has passed through 
the faulted section and will soon be | 
under the prdspect shaft sunk on the 
surface showing. 





| standing, so that the earnings for | 
| 1928 were $1.68 per share, compared | 


with $1.18 the previous year. | 
| company has paid 25 cents dividend | 


The | 


} 


in 1926, 75 cents in 1927, nothing in 
| 1928, and 25 cents per share so far 
| in 1929. 


Gross earnings for 1928 were $1,- | 


| 724,488, compared with $1,353,351. 
| Total disbursements in 1928 were 
$1,054,074, compared with $388,114, 
| the previous year. Investments in 
| wells grew in the year from $690,667 
to $1,480,747. Materials and sup- 
plies also show a substantial advance, 
from $379,749 to $935,394. Loans 
| from the parent company, Imperial, 
}are up from $760,369 to $2,011,528. 
| March Production 26,000 Barrels 
| As at December 31, the company 
| had 22 wells. No. 22 was an intake 
well for gas storage, No. 5 was 
; abandoned at 3,527 feet, ten were 
| producers and ten were being dril- 
|led. Between the first of the year 
| and the date of the report, wells Nos. 
| 13, 14, 15, 18 and 20 were added to 
; the production column and drilling 
| was started on an additional well, 
No. 23. In March of this year the 
wells produced 26,525 barrels of 
gasoline (crude naphtha) and 1,850 
barrels of crude oil. . 

The report, which is signed by R. 
B. Bennett, president, states tha 
while the efforts to discover crude 
oil in substantial quantities in the 
Turner Valley have, thus far, proved 


unsatisfactory, the production of wet | Total income ...........sseeceecceeeenesseeeeeeeees pacenneseens $1,226,596 
|gas from which naphtha may be ex- | Less depreciation .....+sesesseesseeeeeererereees eo vececccces tere 
ec eeeseeececeeceeses $ 990,094 


tracted has been increasing steadily. 
'Mr. Bennett sees approaching the 
| time when the gasoline so produced 
' will not be consumed in the territory 
| contiguous to the field and that dis- 
| tribution must be sought elsewhere. 
| It is pointed out that the revenues of 


the company will be increased by the | 
production from additional wells but | 


‘that the unit profit will not be so 
good when there is no longer a local- 
ized market for the product. 


| Following is the profit and loss | 


account for the last two years: 
| INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
1928 1927 
Income $1,724,488 $1,353,350 
| Leas: 
Expenses 
Taxes 


893,844 
60,450 
99,781 


684,166 
69,060 


$670,413 $476,901 


OFFICIAL STATES 
NEW YORK FUNDS 


_ FINANCING ARNO 


‘Year’s Continuous Devel-. 


opment is Assured 
By Deal . - 


From Our Own Correspondent 
| Haileybury—Arno officials declare 
| finances have been raised through a 
New York concern and that five drills 
are at present in operation in the 
underground workings of the Cox- 
| heath property. Officials are re- 
ticent, however, regarding details of 
the deal—other than they are as- 


‘from 
, penditure 


| 


| ancial Post correspondent of inten- | ° 
| tions to commence shipping ore as period was $26,192, represented by 
| soon as navigation opens. f 

Officials of Murphy Mines report | nouncement by the president is said | inventories. 
conditions are improving in the cross- | to be forthcoming at an early date. | 
cut run out from the shaft on the 600- | 


‘Euphrates Will Resume 


sured of continuous development for | 
at least one year. ; 


A director also informed The Fin- 


An an- 


Operations Near Hall, B.C. 


From Our Own Correspondent 
NELSON, B.C.—Depth work, started | 


|last fall by the Euphrates Mining com- 
|pany, with the aim ultimately of de- | 


| veloping 


three different principal 


lveins of this gold property at Hall, 


| 


lof driving in continuation of the deep | 
|drift on the Ell Tee vein, from which 
| phenomenally 
| When this contract is completed, an- | ance on Dec. 31 of $548,451.52. 
| other will follow, to carry the drift 700 | 
| feet still farther. 


south of Nelson, will be continued this | 
season on the contract plan. | 


A contract is being let for 200 feet | 


rich ore was taken. | 


From the termination of this drift, | 


}a crosscut is to be driven 200 feet to | 


cut the Minto vein, to the north, which | 


jon the surface is 15 feet in width, with 


more than a score of 


drilling rigs are at work in addition to the 


twenty-five oil wells 


Before the year is out, many more derricks will 


puncture the horizon. 


already in production. | 


Here is an opportunity to support Canadian 
initiative in a field which has significance for 


the whole Empire. 


Our Booklet 
“AN EMPIRE OIL FIELD LN CANADA” 
teils the Story. 


D.S.Paterson & Co., Lid. 


MINING STOCK BROKERS 
Home Office: 26 West Richmond Street, Toronto 


Out of Town Offices: 
Hamilton, - - Ontario 
St. Catharines, Ontario 
Niagara Falls, - Ontario 
Winnipeg, - Manitoba 
Monwreal, + + Quebec 


City Offices: 
2896 West Dund 
4% Bloor SW et 
Cor. Yonge & Dundas 
347 Danforth Avenue 
156 Oakwood Avenue 
Cor. Yonge & Wellington 


gold-silver values of $24 a ton, in ad- | 


| dition to 4 per cent lead and 3 per cent | 


zine. | 


| Vious year,” 


General Airways staff, reading from left to 


| 





| strong force of prospectors in the 
| area around Chesterfield Inlet on | 


| off last year and planes will be used 
| more freely. 


|vantages if the efforts of the com- | 


right: Pilot W. H. Clarke,, Head Mechanic 


Ross Baker, Manager and Chief Pilot Bret Pliske, Pilot A. C. W. Dingwall, Assistant 
| Mechanic Stewart Hill. 


j 
| 
j 


Howe Sound 


Earnings up 


$235,000 in 1 st Quarte 


| Howe Sound Co.’s net income from 
'the operation of the Brittania Mine 
|in British Columbia, and the Caleri 
| and El Potosi mines in Mexico, for 
|the first quarter of 1929 shows a 
net income of $990,285 as compared 
| to $754.514 for the last quarter while 
| lead and zine production was higher. 
| Better metal prices account for the 


hizher earnings. 

A distribution of one dollar per 
share on 496,038 shares issued and 
outstanding was made on April 15, 
1929. 

The following tables set out 
comparative production figures and 
income account for the last quarter of 
1928 and first quarter of 1929:— 


PRODUCTION 


Ounces 
| Gold 
ist Quarter—1929 ............ 3.454 
4th Quarter—1928 4,244 


t Value of metals produced ........ccccccssccvccncccccesesseeces 
eeeccecescccce eccosee 3,383,142 


| Operating costs 
j 

Operating income 
| Miscellaneous income 


eee eee eee eee ee 


| 


|Net income 


KIRK. GOLD MINES 
“MAKES PROGRESS 
IN DEVELOPMENT 


Large Exploration Program 
Brings Production 


| 


Lower 


Kirkland Lake “Gold Mines pro- 


‘duced $414,596 from 57,883 tons of 


ore in 1928, as compared to $473,673 
£2,648 tons in 1927. Total ex- 
for 1928 amounted to 
In this item is included 


$383,319. 
for exploration and de- 


' $140,121 


_velopment or $2.42 per ton on the_ 


total tonnage sent to the mill. 


The average recovery per ton 


'milled was $7.16. 


President Hanha points out that 
the lower grade ore is accounted for 
by the company’s practice of milling 
all development ore which would 
preduce a profit, over milling cost. 

Extraction Improves 

| The mill was operated steadily 
|throughout the year securing an ex- 
|traction of 86.6 per cent, which in 
'the last three months of the year 
|was raised to 89.9 per cent and ef- 
forts are now being made to increase 
it still further. 

Working Capital is $26,192 

| The cost per ton milled, exclusive 
|of capital expenditure, but including 


jall overhead charges, was $2.24 for | # 


|development and exploration, $2.53 
\for mining and $1.69 for milling. 
Capital expenditures during the 
year totalled $58,000, and notwith- 
standing this large amount, net 
working capital at the end of the 


government bonds, bullion, cash and 


Provision was made for sinking 
continuously to a depth of 5,500 feet 
and,mining and hoisting ore from 
that depth by the installation of a 


Ounces 

Silver 
700 A446 
773,470 
FINANCIAL 


Pounds 
Zine 
17,317,282 


16,567,339 


Pounds 
Lead 

20,456,992 

20,110,888 


Pounds 

Copper 
10,214,981 
10,980,614 


Fourth 
Quarter 1928 
$4,118,174 


3,229,693 


First 
Quarter 1929 
$4,450,583 


$ RRR Al 
91,611 


1,126,841 


99,755 
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$ 980,091 


236.312 225,578 


BARR Y-HOLLINGER 
ACTIVELY ENGAGED 


Are Opening Up New Ore— 
Strive to Increase 
Tonnage 
A crosscut being driven to intersect 
No. 7 vein on the 1,575-ft. level at the 
Barry Hollinger is expected to reach its 
objective any time now. When it is 
reached the vein will be drifted on to 
the west to pick up the downward ex- 
tension of the ore shoot. 
Sinking of a three-compartment ! 
winze to the 1,500-ft. horizon has been | 
completed and preparations are being 
made to instal a cage. Crosscutting | 
on this level will be started to pick up 
the No. 7 vein, as has been done on the 
level above. 
On the 1,000-ft. level, 65 feet of new 
ore averaging $15 to the ton has been 
opened up in addition to the 180 feet 


'NIPISSING MINES 


| Shareholders’ _ Questions | 


MAINTAINS FORCE | 
IN HUDSON’S BAY 


Are Fully Answered | 
- st Roving 'B’Wana M’Kuba and Roan 


— _ | Antelope Will be Large 
Nipissing Mines will retain a Producers 


HAVE BIG RESERVES 


1931 Their Production 
Will Affect World 


Hudson’s Bay this year, General | 
Manager Hugh Parks stated at the | 
recent annual meeting. The work | py 
will be resumed where it was left | ~° 


| 500-ft. 
i carried on to the west. 


| Other mines .. 


The region he said 
was becoming more suitable for 
mining and would provide big ad- 


pany’s prospectors met with success. 
Referring to general operations at 
| Cobalt it was stated that while no 


|during 1928 general operating re- 
| sults were more favorable than dur- 
ing the previous year. 

| In reply to enquiries regarding the 
| position of the Nipissing Mines Com- 
‘pany and the Robb-Montbray Mines, 


| President E. P. Earle stated that | 


ithe amount of money advanced to 
| the Robb-Montbray development by 
| the Nipissing Company had been re- 
covered by the sale of shares, and 
that there still remained 1,300 shares 


of Robb-Montbray with Nipissing., 


“Development,” he said, “was very 
disappointing on the Robh-Montbray 
and your directors felt that the re- 
sults of investigations did not war- 
rant a continued interest in the 
property. At one time Robb-Mont- 
| bray looked like an excellent gam- 
ible, for the samples were rich, 
bit, unfortunately, the ore was not 
present in large enough quantities.” 


| 


| In regard to the Idaho property 


which was examined by the Nipiss- 
ing officials during the early part 
of the year, the president declared 


'that the price wanted was much too 


high, and that the matter had been 
dropped for the present. 

Mr. C. W. Nichols of New York 
was elected to the board of direct- 


$ 754,513; ors, succeeding the late Col. J. T. 
; Crabb, who died early in March. 
: — |} 14,000,000 shares of 5 shillings each. 


of high grade previously encountered 
farther east. 

No. 1 vein, which was explored by a 
shallow shaft and produced some good 
grade ore is now being sought by a 
crosscutting north of the shaft on the 
level. 


Mine Manager James Houston has a 
force of 70 men employed and is 
systematically directing operations to 
permit increasing the present milling 
of around 55 tons a day, to the mill's 
designed capacity of 100 tons. 


TRAIL SMELTER RECEIPTS 


The Consolidated Mining & Smelting | _P 
is minimum of 6 per cent, as and | 
| 


Co. of Canada, Ltd., report ore receipts 
at Trail Smelter from April 15 to April 
30, 1929, inclusive, and .from Jan. 1, 


| 1929, to date, in tons, as follows: 


157,170 
8,058 


» 11,062 
299 


11,361 


Company's mines .... 


Drifting is also being | 


Copper Trade 


| Canadians have been afforded an 


‘accompanied the introduction of 


general public. 
In such stocks as B’Wana M’Kubha 


| and it is stated well informed specu- 
lators have been gradually accumu- 
j lating these shares under favorable 
conditions. 
Ore Reserves, 38,000,000 Tons 
B’Wana M’Kuba owns a_ large 
‘number of claims and concessions in 





tined to take its place among the 
| outstanding copper producers of the 
world. 

The company’s hoidings comprise 
1450 claims with estimated ore re- 
|serves of about 7,165,000 tons aver- 
laging 3.9 per cent copper, and the 
| N’Kana Mine, 270 claims, with ore 
reserves of 31,000,000 tons, averag- 
ing 4.3 per cent copper. 

In the first seven months of pro- 
| duction from July to February of 
| the present year, the company’s re- 
‘duction plant has treated 25,000,000 
| pounds of copper. 


Financing Arranged 


B’Wana M’Kuba has an authorized 
| capital of £3,500,000 divided into 





| There are 6,840,230 shares outstand- 
lin 


| Ing. 

| The Rhodesia Anglo-American 
|Co., has undertaken to finance 
| B’Wana M’Kuba 
ment whereby this powerful finance 
j}concern is: (a) To exercise immedi- 
‘ately 935,530 options at 10s., not- 
| withstanding that they only mature 
jon Feb. 28, 1930. (b) exercise im- 
| mediately the 935,530 options at 15s., 
|arising from (a) above, although 
{these do not mature until Feb. 28, 
11931. (c) To advance to the com- 
| pany up to an amount of £1,250,000 
at 1 per cent over bank rate with 


when required, for the period end- 
jing Dec. 31, 1934, and in considera- 
|tion the company to grant to 


| Rhodesian Anglo-American the right | t! é 
juntil Dec. 31, 1934, to call the un- |tion with its new mill and smelti 


165,208 | issued capital not required in respect 


The National Authority on 
Aviation in the 


large electric hoist at the 2,475-foot | #) 


level, capable of hoisting 3,000 feet 
at a rate of 1,500 feet a minute. 


The Balance Sheet 

Financia) statements for the year end- 
ed Dec. 31, 1928, and a balance sheet as at 
Feb, 28, 1929, are included in the report 
At the latter date current assets totalled 
$251,544.71 against current liabiilties of 
$37,757.95, Capital assets amounted to $1.- 
673,544.63, other assets, $8,084.44, and profit 
and loss account, $167,531.59. Liabilities in- 
cluded $62,916.77 reserve for depreciation, 
and capital stock, $5,000,000. 


The development account showed a bal-' 


Operation 
for the first two months of 1929 cost $65.- 
106.18 and administration for the same per- 
iod, $3,102.87. Bullion production for the 
two months was $62,332.97, leaving a balance 
of $554,327.60. 

“While the operations during the 
year, so far as mill production in gold 
is concerned, give a result somewhat 
lower in value compared with the pre- 
states 


President D. B.! 
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ALL THE 


opportunity to trade in African cop- \ 


| per stocks for some time now, but | 
apart from the first flurry which | 


| outstanding discoveries were made | these stocks, very little interest has | 


| been manifested on the part of the | 


jand Roan Antelope, however, astute | 
traders see opportunities for profit, | 


| Northern Rhodesia and development | 
|to date has indicated that it is des- | 


under an arrange- | 


Shrewd Speculators See : 
African €oppers G 


va 
) 


4. 


ig 
iN 


‘African Copper Stocks 
Considered Attractive 
_by Shrewd Speculatorg 


| 1 e ey 
| Keeley Silver Jarkxes 
| High Grade Stri 
Keeley Silver Mines have 
| sued an official statement con 
cerning the new strike of hig 
grade silver which the Nort 
reports assays 8,000 ounces: 
the ton. ad 
R. A. Denning, managing 
rector states: ao 
“The mine manager ady 
that high-grade silver has 
encountered at the lower ¢ 
tact of the Keeley Silver Mj 
but it is impossible to 
the significanee of this str 
until it has been ascertgined| 
further work whether or not” 
this occurrence is of any 6m 
tent. Further work is prgs 
ceeding.” Be 


a7 


|of the exercise of options or f 

jversion of debentures. Such 

| price to be 20s. per share (e 

'to a premium of 15s. per 

The effect of this a 

upon the B’Wana compan;,’s fing 

| will be as follows: Present 

approximately, £340,000; 

| options exercised by Rhodes: 

| American, £467,765; ex 1 

lexercised by Rhodesian” 

| American, £701,647; ex loan 

|granted by Rhodesian Anglos 

;can, £1,250,000; total assured te 

|sources, £2,759,412. Ex 10s. option 

‘and 153. options held by sui “ 

tion holders and still outstanding, 

| £392,091; ex options at 20s,” 

| £1,098,738; total probable 

| £4,250,241. ; 
Construct Railroad © 

| Adequate financing having th 

| been provided and having also eoi 

, pleted arrangements for the 

struction of a railway from N’Dola 

| to N’Kana, the B’Wana directors 

|now be able to take steps for 

| bringing the N’Kana property to 

| producing stage at the earliest 

| sible date. Some of the rich ore’ 

| doubtless be treated at the B’W. 

existing plant as soon as the 

| railway is completed, but the N’E 

jean hardly be brought into r 

jlarge-scale production until 

years or so hence. 


Roan Antelope Copper Mines Ltd. has 


'made 


| 1928, at 30,000,000 tons of sulphide ore 


javeraging 3.25 per cent copper, haveg™ 


| been materially increased. pe 

| A. G. MacGregor, well known to 
adian mining engineers as a designe! 

jot metallurgical plants, who has t 

|retained in a consulting capacity 

| the International Nickel Co. in conné 


(Continued on page 31) 


impressive progress since its © 
| acquisition as a raw prospect less than ¥) 
| three years ago. Development has gone ~ 
|forward with despatch and ore reserves )) 
|estimated by officials as of June 30, © 


| NEW INCORPORATIONS 


Brookbank Mines, Limited. Capitali- | 
zation, 3,000,000 shares, $1 par value. | 


Head office, Toronto. 


Hanna, “it. must not be assumed that 
the condition of the mine is in any 
sense less encouraging to your direc- 


tors in so far as the ultimate expecta-. i 


(Continued on page 31) 
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NOW OPERATING 


AT SMALL PROFIT | 


‘Development Would Make 
It Important Mine, 
Says Lakes 


Kaslo, B. C., April 24.—Though 
heavy production of the Whitewater 
mine did not get under way till 
June, the profits of the last six 
months of 1928 were such as to nearly 
overcome the first six months’ 
losses, and enabled the company to 
end the year with an operating loss 
of only $11,157. 

Costs per ton, the report of Man- 
aging Director W. H. Burgess 
stated at the adjourned annual meet- 
ing, averaged only $3.90 during the 
six months of large production. With 
steady operation since, and with im- 
provement in prices of metals, ap- 
parently the 1929 operation is pro- 
ducing satisfactory results. 


Offer to Finance 
Managing Director Burgess stated 
the company had been approached 
with regard to a holding company 


| which could finance the program for 
large scale development which funds 
| of the Whitewater itself, derived 
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from its ore, cannot yet finance, and 
that a definite proposal on this line 
is expected soon. This is apparently 
the company talked of which rumor 
says may bring under one control 
the Whitewater, Lucky Jim, Cork- 
Province, and other mines. 


Profit and Loss Account 

The profit and loss account showed 
on the revenue side $121,003. On the 
expenditure side, ore production cost 
$67,972, general mining expense $6,- 
605, ore transport $4,318, general 
expense $8,801, milling and power, 
$42,229, total opefating expense 
$129,926, depreciation $2,235, total 
debits $132,160. 

Fixed assets were appraised at 
$1,219,175, made up of mining prop- 
ezty, development, rights, share dis- 
count, plant, buildings, etc. Current 
assets, composed of stores on hand, 
accounts receivable and ore in tran- 
sit, amounting to $16,789, brought 
the total assets to $1,235,964. 

Liabilities amounted to $1,296,619. 
Of this total $100,000 was for 100,- 
000 shares of $1 preference stock, 
and $1,100,000 for 1,100,000 shares 
of $1 common stock. Current liabili- 
ties made up the balance of $96,619. 

Outlook is Encouraging 

“Up to first June last,” says the man- 
aging director’s report, “the mine was 
operated at a loss, consisting princi- 
pally of development, and mill and 
power adjustments before production. 
Since first June, the mine has operated 
at a profit which, although not large, 
is encouraging for the future. 

“Production for the year was as fol- 
lows: Milling ore mined, 24,471 tons; 


| clean ore mined, 81 tons; total mined, 


| trates, 961.8665 tons; zinc concentrates, 
| 3,755.0685 tons; 


24,552 tons. 

“Shipments to the smelter therefrom 
have been: Clean lead ore, 45,935 tons; 
clean zinc ore, 35,495 tons; lead concen- 


a total of 4,798.665 
tons, of a gross value, f.o.b. cars 
Retallack, of $170,338. 

“Shipments received at the smelter 
contained 126.414 ounces gold; 83,210.72 
ounces silver; 1,040,927 pounds lead; 
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Current developments on the dif- 
ferent mining companies operating 
in Northern and Central Manitoba 
are set out by Industrial Develop- 
ment Board of Manitoba in its Mani- 
toba Mining News Letter as follows: 


Northern Manitoba 


Hudson Bay Mining & Smelting Co.— 
Construction of the main transmission 
line from Island Falls to Flin Flon is 
now under way. A survey of the main 
line, a distance of 582 miles, has been 
completed. A temporary line of 13% 
miles is now built, having been located 
during December and January and con- 
structed during January and February. 

Sherritt-Gordon Mines.—It was re- 
ported that the Sherritt-Gordon Com- 
pany has optioned both the Premier 
and Sing Sing groups at Cold Lake. 
Considerable work has already been 
done on the Sing Sing group consisting 
of trenching and the sinking of pits. 
A shaft was also sunk and values, prin- 
cipally in copper, were disclosed. There 
are in the neighborhood of 30 ciaims 
in the groups. 

Mandy Mines, Ltd.—Satisfactory prog- 
ress is being made at the Mandy Mine, 
according to the superintendent in 
charge of operations at the mine. The 
shaft has now reached the 1,025-foot 
level and cross-cutting is under way 
on the 625, 825 and 1,025-foot levels. A 
crosscut of about 100 feet is required 
before drifting operations are com- 
menced. 

Smith Pride Mines, Ltd.—This com- 
pany control a group of 25 claims con- 
taining 200 acres situated at Cold Lake, 
two miles west of Sherritt-Gordon. De- 
velopment work has been carried out 
on the property consisting of drilling 
and trenching. An extensive diamond 
drilling campaign has been planned and 
will commence in a short time. G. M. 
Thorpe is the engineer in charge of 
operations on the property. 

Flintoba Mines, Ltd.—Announcement 
was made during the month that the 
Flintoba Mines, Ltd., have under option 
44 claims and additional fractional 
claims in the Thompson Lake area, 12 
miles east of the Flin Flon mine, and 
including two other groups adjoining 
the property of the Hudson Bay Min- 
ing and Smelting Co., one on the east 
side and one on the west. They have 
also acquired the Don Jon claim on 
which it is reported activities for the 
present will be concentrated, including 
diamond drilling and shaft sinking. 

Blasting operations along the right 
of way of the new railway line between 
Cranberry Portage and Cold Lake have 
disclosed new mineralized areas and 
considerable staking has resulted. Re- 
newed interest is also being taken in 
some of the adjacent localities which 
have been somewhat inaccessible but 
which have been explored slightly. 

Central and Southeastern Manitoba 

Gem Lake Mines.—Developments at 
the second level of the Gem Lake are 
reported to be encouraging. The new 
plant has been fully installed and is 


3,957,539 pounds zinc; and netted, after 
payment of freight and smelting 
charges, $120,047.” 

In summarizing the position of the 
Whitewater, after he had reviewed the 
year’s development, Consulting Engi- 
neer Arthur Lakes said in his report: 


Is Outstanding Property 


“Whilst large bodies of ore are 
shown in Whitewater mine at present, 
the lack of development funds, which 
has been a heavy handicap, has pre- 
cluded exploration and development of 
the many favorable places where ore 
may be expected in the mine. To bring 
this mine up to its real position a de- 
velopment campaign must be followed. 

“Whitewater shares with Noble Five 
mine in being the outstanding proper- 
ties of this district, but without the 
advantage of development that is war- 
ranted and necessary it cannot attain 
the position that it should, and unless 
this development work is done in ore 
extension areas and in the other places 
of promise the mill capacity should 
not be increased. With the proper work 
it is indicated that the property should 
provide for milling facilities consider- 
ably in excess of the present plant. 

“Whitewater mine has had less 
money than any of the properties in 
the district, most of them with far less 
possibilities as ore producers. Consid- 
ering the many handicaps that it has 
suffered, most of them accountable to 
lack of funds, and the recent low mar- 
kets, Whitewater has done well. With 
the necessary development Whitewater 
will take its place as one of the most 
important mines in the province. It is 
vital that some arrangements be made 
to give the underground development 
of this property its proper chance. In 
the meantime there appears to be a 
good supply of ore in the mine to con- 
tinue on present milling basis and the 
development in the immediate vicinity 
of the present ore showings should 
continue this production for a consid- 
erable period.” 
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Manitoba Operations 
Making Steady Progress 

Flin Flon-Island Falls Transmission Line is Started. 


—Sherritt Acquires New Claims—Government 
to Build Road to Tin Discoveries 


now being used for the operation of 
the mine. Work is at present being 
concentrated on crosscuts to the north 
on both the first and second levels to 
cut the No. 3 vein which gave commer- 
cial values on the surface. A test ship- 
ment of three tons of ore from the 
shoot on the second level is being made 
to the mines branch at Ottawa for test- 
ing purposes. 

Jack Nutt Mines, Ltd.—The Radiore 
survey on the Bird Lake property, of 
Jack Nutt Mines, Ltd., has been com- 
pleted and a diamond drilling contract 
is being let. 

Manitoba Tin Company. — Work on 
this company’s property at Shatford 
Lake, east of Lac du Bonnet, is to be 
rushed ahead as fast as possible. A 
shaft is being sunk on the island in 
close proximity to the outcropping in 
Shatford Lake. When this shaft is of 
sufficient depth a crosscut will be made 
under the lake to the vein. 

General.—The provincial government 
have now got engineers in the south- 
eastern Manitoba area making en ex- 
amination of the district with a view 
to locating the most suitable route for 
an all weather road from Point du Bois 
into the tin area. Similar work is also 
being carried out northerly from Bird 
River to Bear River, 


INVESTMENT RULES 
WILL BE FOLLOWED 
IN BUYING STOCKS 


Algoma Mining Finance 
Corporation Adopts Sound 
Policy for Profits 


The Algoma Mining and Finance 
Corporation has been formed for the 
purpose of deriving the greatest pos- 
sible profit from the Canadian mining 
industry, consistent with the safety of 
principal involved. With this end in 
view it proposes applying the prin- 
ciples of the investment trust to the 
mining investment. 

Ninety per cent. of the company’s 
capital will be invested in leading Can- 
adian mining companies, after a care- 
ful analysis of each security. The pro- 
portion of the investments will be 50 
per cent. in producing mines and 30 per 
cent in developing mines with defi- 
nitely established ore bodies. Not more 
‘than 10 per cent is to be placed in anv 
| one security. 

The remaining 10 per cent of the 
|company’s capital will be employed in 
exploration work to be conducted 
through a subsidiary company under its 
control, 

It is proposed to employ two engi- 
neers all the time, and in special cir- 
cumstances to consult the leading geol- 
ogists and engineers in the Domin- 
ion. A statistical organization is also 
to be formed. 

The company is capitalized at 3,- 
000,000 shares of no par value, and al- 
though no public issue is contemplated 
at present, it is understood applieation 
is to be made at a later date to list 
the shares on the New York Curb as 
|well as in Toronto. Important New 
York and Chicago groups are said to be 
interested in the company. 


B.C. Capper Production 
Warrants Small Refinery 


J. D. Galloway, Provincial Mineralo- 
gist of British Columbia, expresses the 
opinion that there is now sufficient 
copper ore being produced in the prov- 
ince from coast properties to warrant 
erection of a small coast refinery if the 
shipment of concentrate and blaster 
copper to United States refineries were 
stopped. At the present time, approxi- 
mately 65 per cent of the copper con- 
centrate is going out of the province. 

He calls attention to the fact that 
the Pacific Tidewater Company, Con- 
solidated Smelters and others are re- 
quiring additional copper properties for 
development purposes. Regarding the 
future of copper as influenced by prices 
of the metal, Mr. Galloway points out 
that for the next two or three years 
the situation should show marked im- 
provement over those which have ex- 
isted during the past three or four 
years. He also expressed the personal 
opinion that average price will remain 
somewhere near 18 cents per pound. 


Predicts Copper Will Settle 
at Near Present Price Levels 


Stabilization of the price of copper 
metal at well above the average of the 
past ten years and not far helow the 
present price level is predicted by Wal- 
ter Gordon Clark, Chairman of the 
Board of Consulting Engineers of Asso- 
ciated Metals Corporation, a $30,000,000 
company organized for the purpose of 
extending to the metal mining indus- 
try the fundamental ideas of the in- 
vestment trust plan. 

On the advice of Mr. Clark, the North 

American Mining & Smelting Corpora- 
tion, a unit of Associated Metals, has 
taken under option several large cop- 
| per properties subject to final appro- 
val by the company’s engineers, which 
if required, would place the North 
American Company among the largest 
copper producers of the country. 


MINING CORPORATION ANNUAL 

The annual meeting of The Mining 
Corporation of Canada will be held in 
Toronto, May 22. 
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‘Sault Ste. Marie Minin 


PRE-CAMBRIAN CO. 
GETS HIGH VALUES 
IN MICHIPICOTEN 


Progress Report Covers 
Operations on Other 
Holdings as Well 


If values hold up at depth a big 
mine in Michipicoten district is in- 
dicated on the Pre-Cambrian Hold- 
ings Co’s. property. The values 
obtained in surface sampling and 
from a test shipment to the Noranda 
smelter are impressive. 

In a progress report issued to 
shareholders the company states the 
Parkhill Gold Mines Limited has 
been incorporated to operate this 
property. The new company which 
will be under the control of Pre- 
Cambrian Holdings Ltd., has a cap- 
italization of 3,000,000 shares of $1 
par value. 

The progress report which also 
covers the Pre-Cambrian operations 
in the Larder, Kirkland Lake areas 
in Ontario, and the Cadillac-Malar- 
tic and Chibougamau mining dis- 
tricts in Quebec follows: 


“We are much pleased with the 
progress made since January 1, and 
particularly on the Michipicoten prop- 
erty of the company. We anticipate 
real tangible results from our present 
operations, and 1929 should be a very 
satisfactory year for the company.” 

Form Parkhill Gold Mines 

“The Michipicoten property com- 
prises eleven patented claims in Town- 
ship 29, Range 23, Michipicoten area, 
ivision, On- 
tario. They have been incorporated in 
a company known as Parkhill Gold 
Mines Ltd. with an authorized capital 
of 3,000,000 shares of the par value of 
$l each. The operations of this com- 
pany are under the control of Pre- 
Cambrian Holdings Ltd. 

Secure High Values 

“Our field engineer, Paul Ogilvie, 
spent from February 7 to 11 and from 
March 24 to April 5 on the ground.” 

“The Longbottom vein, which has 
been traced for a distance of 800 feet, 
shows commercial ore at least 700 feet 
along the strike, westward from a point 
designated by a slip fault. The samp- 
ling has been done over a width of 
about 4 feet. On account of the deep 
snow it was impossible to sample the 
entire length of this vein accurately; 
careful sampling, however, was done 
for a length of about 150 feet and this 
disclosed very rich ore over widths 
varying from 4 feet to 8 feet. Samples 
taken over 7 foot and 8 foot widths av- 
eraged $40.75 per ton. Nine samples 
across 4 foot widths averaged $181.14 
per ton. Six grab samples from test 
pits averaged $386.04 per ton. The 
lowest assay on any samples taken was 
$24 per ton over a width of 7 feet. 
It is significant that even from the 
highest assay obtained—$829.60—only 
$112 was shown as metallics; the main 
values being very finely divided and 
associated with the sulphides. 


Smelted Ore Ran $63.38 Per Ton 


“In order to get a more accurate 
check-up of the vein run on ore for the 
150-ft. length, it was decided to bag 
and ship a carload. This was done, and 
returns at hand from Noranda Smelter, 
to which about 33 tons were shipped, 
give a value of $63.68 per ton. Needless 
to say, this is very satisfactory. 

“Our Engineer-Manager, Wm. T. May, 
is now on the property. He is putting 
a staff of men to work cross-trench- 
ing the Longbottom vein at 50 foot in- 
tervals westward from the slip fault 
mentioned. Each one of these cross- 
trenches wil! be test pitted to a depth 
of 10 or 12 feet and will be carefully 
sampled and assayed. About two tons 
of ore will be taken from each test pit 
and shipped to the smelter as a bulk 
check-up on sampling. It is expected 
that this work will occupy the greater 
part of May and June, and that by July 
everything will be in readiness to sink 
a prospect shaft on this vein to further 
determine its value at depth. If the 
values hold up, it is the further inten- 
tion to install a mill of approximately 
50 tons capacity to treat the ore avail- 
able from underground workings.” 

“While trenching and test-pitting on 
the Longbottom vein are being done, 
another staff of men will be employed 
to investigate other very encouraging 
veins on the property. Intermittent 
sampling from such veins has given 
values from $10.20 as high as $340 per 
ton. Only a small percentage of the 
eleven claims has been prospected, but 
from work done, we feel reasonably 
sure that other veins will prove up in 
equal proportion to the Longbottom. 
Our engineers feel particularly en- 
couraged with the showings on this 
property, and have expressed the opin- 
ion that the mineralization carries to 
depth and that the value in the car- 
load sampling is probably a fair aver- 
age over a substantial length, a min- 
ing width, and to a depth of at least 
300 feet. ae 

“Reports on the progress of this prop- 
erty will go forward to all shareholders 
from time to time. 

Kirkland, Larder Lake Districts 

“Our field engineer, Paul Ogilvie, is 
now on the Kirkland and Larder Lake 
properties controlled by the company. 
With the limited amount of informa- 
tion we have on these properties, they 
are reasonably encouraging. Upon his 
return from the Michipicoten property, 
Mr. May will join Mr. Ogilvie at Kirk- 
land Lake and together they will com- 
plete an inspection and advise what 
work (if any) the company should do 
on these properties this year. Their 
reports will be available about May 15.” 

“A good deal of interest centres 
around the work being done on Gra- 
ham-Bousquet, Thompson-Cadillac, O’- 
Brien-Cadillac and Malartic mining 
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company properties, and just as_ soon 
as our engineers return from the Mich- 
ipicoten and Kirkland Lake fields, they 
will complete their reports and recom- 
mendations for this area.” 

“The company, as you know, controls 
about 4,000 acres in this district; sev- 
eral groups of which are right in the 
vicinity of and adjoining Graham- | 
Bousquet and O’Brien-Cadillac. 

Chibougamau Area 

“Just as soon as practical, Mr. May 
will visit this camp via aeroplane and 
make his reports on properties in that 
section. We are keeping thoroughly 
conversant with the operations going 
on there at present—our engineers do- 
ing considerable consulting work for 
some of the properties in development. 


KOOTENAY-FLORENCE 
RAISES ON GOOD ORE 


Ore Body’s Continuity 
Proved by Cross- 
cut 


is 


The main adit .raise at Kootenay 
Florence mine, Ainsworth, B.C., has 
penetrated five feet of good ore, with 
no hanging wall yet in sight, according 
to telegraphic advices received in To- 
ronto from the company’s chief con- 
sulting engineer, who is visiting the 
property. This development proves the 
continuity of the orebody found by 
crosscut from the main lake level adit 
some time ago, and is the most impor- 
tant event since that time. 

It is estimated that the distance be- 
tween the two points, on the dip of the 
vein, is around 160 feet. Stopes will 
now be prepared upward from the lake 
level and regular production for the 
mill should be forthcoming within a 
short time. . 


Thompson-Cadillac Calls 
Shareholders’ Meeting 


A special general meeting of the 
shareholders of Thompson-Cadillac 
Mines will be held at the Prince George 
Hotel, Toronto, May 3. The purpose’ 
of the meeting is to consider and rati- 
fy a by-law passed by the directors pro- 
viding for an increase in the com- 
pany’s capital to $3,000,000 by the cre- 
ation of an additional million shares 
of $1 »ar value. 

In the notice sent out, shareholders 
are asked to appoint W. J. Bell, presi- 
dent, E. J. Thompson, vice-president or 
E. S. Gordon, secretary, proxy to vote 
on their behalf. 


O’Connor Claims Acquired 
by New Sudbury Syndicate 
J. D. Perron has organized a mining 

syndicate to develop the O’Connor prop- 

erty in Denison Township, Sudbury 

Mining District. The property com- 

prises a group of 77 acres and is situ- 

ate east of the Denison Copper Co’s 
property on the strike of the Worth- 
ington offset. A norite dyke in con- 
tact with quartzite, having a width of 
about 75 ft. runs through the property. 

Diamond drills are already on the 
property, and the intention is to carry 
out an intensive exploration during the 
summer. 


C.M. Oliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specializes in British 
Columbia Mining Stocks 


Also executes orders in all 
other stocks and bonds. 


Fleming & Marvin 


STOCK AND GRAIN BROKERS 


Phone: ELgin 5206 
Central Bidg., 45 Richmond St W., 
TORONTO 


2 


Conclusion: 


We Strongly Recommend the Parchaus a0 ng 


BEARDMORE GOLD MINES 


LIMITED 
(No personal liability) . 
At 40c per Share 


Drifting on rich ore. Write for prospectus 
and mining map of district. 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 


—- 


WILLIS SECURITIES COMPANY 


LIMITED 


MINING SECURITIES 
First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & pany 
153-155 HOLLIS STREET, HALIFAX, N.S. 


Buying and Selling orders promptly executed on the exchange 


THS. STEELE & SON LIMITED 


k and Bond Brokers 


Stee a 
219, 220, 221 Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 


UY LLL ML MLL TLL 


CO.LIMITED 


CALGARY +-ALBERTA 


Hemphill, Noyes ® Co. 
MEMBERS NEW YORK STOCK EXCHANGE 


253 BAY STREET 
TORONTO 


MAIN OFFICE NEW YORK CITY ‘ 


UNDERWRITERS AND DISTRIBUTORS OF © 
INVESTMENT SECURITIES 


OUR TORONTO OFFICE IS CONNECTED BY PRIVATE WIRE WITH OUR Own 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 


JACKSONVILLE 
KANSAS CITY 
LANCASTER 
LINCOLN 
LOUISVILLE 
MACON “ 
MILWAUKEE 
MINNEAPOLIS 
NASHVILLE 
NEW ORLEANS 


CINCINNATI 
CLEVELAND 
DAYTON 
DENVER 
DETROIT 
ELMIRA 

ERIE 

GRAND RAPIDS 
HARTFORD 
INDIANAPOLIS 


ALBANY 
ATHENS 
ATLANTA 
AUGUSTA 
BALTIMORE 


snioacbort 


BUFFALO 

' CHARLESTON 
CHATTANOOGA 
CHICAGO 


OUR COMPREHENS!VE INVESTMENT SERVICE, INCLUDING THE FACILITIES 
OF THESE CONNECTIONS, IS AT THE DISPOSAL OF BANKERS 
AND INVESTMENT DEALERS. 


| 


4COPPE 


and Control 


"FS ceecters of the Oregon Copper 

Company have been successful in mar 
keting the treasury stock, receiving there 
from a high percentage of its par value. 


OR the proper administration ion: of such funds 


The combination of 
able financiers and busi- 


ness men, with well- 


known, competent, and 
successful mining men 
on the Board of Direc- 
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pany the benefit of 
sound management. 
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entered in the minutes of the corporation for the benefit of the 
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A view, the Royalite Plant 
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The policy of the Directorate is simple and based 
on experience of years in the production, the handling 
of oil and payment of dividends. 


The acreage is on structure and is considered 
ample to drill four wells to the limestone, and have 
plenty of room to drill any offsets. 


This plan necessitates only a small capitalization. 
Small capitalization means fewer shareholders to 
divide the profits with. 


Small capitalization is vital to the question of 
profits. 
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OFFICERS AND 
DIRECTORS 


PRESIDENT— 
William G. Stinson, Esq. 


Engineer, Canadian National 
aoe Calgary, Alberta, Can- 
ada. 


VICE-PRESIDENT— 
Malcolm Patrick Boyd, 
Esq. 

Oil Broker, Director Mill City 
Oils Limited, Director Roselite 


Oils Limited, Calgary, Alberta, 
Canada. 


DIRECTOR— 


M. Lee Dobson, Esq. 


Oil Field Superintendent, late Oil 
Field Superintendent Rose Oil 
Company Limited, Field Super- 
intendent Roselite Oils Limited, 
Shelby, Montana, U.S.A. 
DIRECTOR— ; 


John S. Bowron, Esq. 
Director Mill City Oils Limited 
late Secretary-Treasurer Rose Oi 
Company, Limited, Calgary, Al 
berta, Canada. 

DIRECTOR— 

William Neerman, Esq 
Capitalist, Alton, Illinois, U.S.A. 

SECRETARY-TREASURER— 


John S. Bowron, Esq. 


Calgary, Alberta, Canada. 
AUDITOR— 


Andrew L. Stevens, 
Esq., C.A. 


Calgary, Alberta, Canada. 
SOLICITOR— 


Hugh L. O’Rourke, Esq. 


Calgary, Alberta, Canada. 
BANKERS— 
Imperial Bank of 


Canada 
Calgary, Alberta, Canada. 


FIELD SUPERINTENDENT— 


M. Lee Dobson, Esq. 


Shelby, Montana, U.S.A. 


Make Application for Shares to 


CALGARY, ALBERTA 
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ciated in value from 59 to 2, 
so herewith we present the figures: 


Increase in Value from May, 1928, to March, 1929 
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Turner Valley 
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5 
Note—The above figures are presented through the kindness of Mr. Herb. Smith, Toronto. 


One well of 100 barrels a day at prevailing prices 
should earn for the company $2.00 per share per 
annum on the total capitalization, 


The acreage is ample for four wells and probably 
several offsets, 


If these were all 100-barrel wells, the annual 
profit per share can be easily figured. 


But the Okalta, approximately one mile due north 
on the structure, is the largest well in the field, good 
for 500 to 1000 barrels per day. So it is impossible 
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M. P. BOYD & COMPANY 


508 Maclean Block Phone M 5368 


REFERENCE: Imperial Bank of Canada 


Another view of Turner Valley showing the Royalite Plant 
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PRE-LISTING OFFERING OF 


MID-ROYAL OILS; LT 


muce  Capital—600,000 Shares of No Par Value. ‘Low Capitalization—Selected Acreage 


t in T Valley, Milk River and Monarch Structure. First well site, westerly three-quarters of south 
wn wall at a. 4-31-19 W of Sth. Royalite, Mid-west, Foothills and Wayne Oils Ltd. own balance of acreage. 


IN TURNER VALLEY 


Oil Prices Then and Now 


Looking back less than a year to May, 1928, we find that the Alberta oil stocks listed below have appre- 
2,500 per cent. Facts presented through figures are more impressive than words 


Price Price $100 Invested Percentage 
May, March, May, 1928, Profit in 

1928 1929 Appreciated to Ten Months 
S. ae $ 4.00 $1,081.00 981% 
97 5.00 515.00 415% 
2.75 8.75 318.00 218% 
30 2.25 750.00 650% 
5 2.00 363.00 263'% 
1.12 13.75 1,227.00 1127% 
1.67 7.00 119.00 119% 
1.30 1.50 3416.00 21640 
1.78 8.75 183.00 83% 
25.00 260.00 1,010.00 910% 
70.00 350.00 50.00 100% 
20 1.00 400.00 300% 
65.00 200.00 307.00 207% 
2.20 3.30 150.00- 720% 
2 2.00 571.00 471% 


00 26.00 2,600.00 2500‘ 


to place an estimate on the probable production of 
MID-ROYAL OILS, LIMITED, 


Get a pencil and paper and analyze the offering 
from all angles. Examine the acreage, structure, 
capitalization, initial offering price, experienced man- 
agement, the essential factors in the production of 
dividends from oil or naphtha. 


The Directors of MID-ROYAL, backed by a wealth 
of practical experience, offer the public an oppor- 
tunity to participate in a public offering, which in 
their judgment allows every chance for enhancement 
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A view, north end of Turner Valley 


THE POLICY OF MID-ROYAL OILS, LIMITED 


in the price of shares as well as reaping of dividends, ° 


ACTION 


Mr. Lee Dobson, Field Superintendent of the 
Company, was in town last week arranging for the 
latest, heaviest standing drilling machinery that 
money can buy. 


The crews of expert drillers have also been 
arranged for, and work will commence as soon as the 
issue is completed. 


———_—X"_== 


Did You Buy Any of 

the Following Shares 

When They Were 

Begging in January, 
——- 1928: 


e ADVANCE  ......0000..20€ 
ALTA. PAC, CON, .....18¢ 
BRITISH DOMINION ..19e 
DALHOUSIE .........$1.29 
DEVENISH ............18€ 
ILLINOIS-ALBERTA, 27% 
McLEOD ........ oo0e $1.20 
McDOUGALL EX. ......65¢ 
NEW McDOUGAL ...3..40¢ 
VULCAN .ciscccccscss Slee 
UNITED  ...ceceeeee d2Ke 


MILL CITY ,.sccccese.. 18 
ROYALITE ..........$30.00 
SPOONER ........0000.706 
BLACK DIAMOND .....1l¢ 


You are offered one more 


chance to get in at the bote. 


tom, a 


We Recommend. 
Mid- Royal Oils, 


tion. 


RESERVATION BLANK 
Application for Shares in Mid-Royal Oils, Ltd. 


M. P. BOYD & COMPANY, 
508 Maclean Block. Calgary, Alberta, 
Ey FO MN ene Seat ee shares of Mid-Royal Oils Limited 


t 
' 
' 
' 
! 
{ 
oh oe-28 anak {no par value) on the understanding that these shares are 1 ? 
non-assessable and do not involve personal liability. I enclose herewit® 
| 
t 
| 
{ 
! 


cheque, money order or bank draft for $........ Gisdidaetresaaaee ee 


enclose herewith ............... bdsdctiec sibak fully paid shares of 


Sesscccn ante CRUD ORC D OeaHeN Re ddNedaences , an oil stock Yisted on the 
gary Stoc "xchange, which you i 
application for Mid-Royal Oils Limited... ee 


cee ie Company reserves the right to refuse to accept any such 

of receipt ae ra avers my shares are to be returned to me within 24 hours 

ic ean lei istered mail. I agree to accept any lesser améunt reserved 
» and I will accept a refund of cash on any portion not accepted. 


sere eeeeeeee 19 eeeeereerere 


Town or City ee eecreveccseseseceees Province OF State sessed 
Signed 


COCO O ere remecesessesesesseersaneeseses esse resem 


Make All Remittances Payable to M. P. BOYD & COMPANY 
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AID BELT WORK 


WOULD INDICATE 
BIG POSSIBILITIES 


; eouraging Values Se- 
sured Over Good Widths 
at 125 ft. 


t-sinking at the Kirkland 
w4°Belt property is progressing 
orily and it is anticipated the 
will be cut on the 250-ft. level 
the middle of May. This is 
perty formerly optioned to 

&, A, Timmins Inc. 
vein was crosscut about 80 
from the shaft on the 125-ft. 
Bevel the latter part of March and 


MSNA ISS arias 


iit ieee dated 


si sampling across good widths. 
‘A progress report detailing oper- 
since November has been 
Jed shareholders by President 
W. Morris of Buffalo. He 
in part: 
Started Shaft Sinking 
'P*Since the last report was issued on 
: aber 30th, 1928, on the Kirkland 
Belt property (formerly Wood- 
Wirkland) and following the recom- 
jons of our consulting engineer, 
B. Heisey, we engaged diamond 
aallers and completed a little over 
500 feet of diamond drilling, putting 
iown nine holes along the vein system 
ih very satisfactory results. We also 
inued trenching and surface pros- 
until about the first of the 
. The trenching done shows the 
in break to continue about 2,000 feet 
the probability of it continuing 
s the property to a total distance 
af over three-quarters of a mile. 
? “About the first of the year we made 
separations to sink the shaft, installed 
necessary buildings and equipment, 
nd about the middle of February 
d sinking a three compartment 
Whaft. A station was made at the 125- 
ot level about March 20th, and cross- 
butting to the vein was started, reach- 
the vein, which is about 80 feet 
m the shaft on that level, on March 


; $6.70 Across 12 Ft. 
| "The vein and hanging wall showed 
| 18 feet well mineralized, and 
rcial values across good widths. 
ing channel assay across 18 inches ran 
gold and two ounces of silver to 
“Mee ton. Another channel assay ran 
120 over seven feet two inches and 
Gaether across practically 12 feet ran 
“670. As soon-as the cross-cut was 
mpleted beyond the vein, shaft sink- 
“aeg was resumed, which was on April 
“Wa, and we expect to cut the vein again 
* 250-foot level about the middle 


+ Has Big Possibilities 


Pur consulting engineer is well sat- 
with results obtained so far and 
Se : ts that he believes the property 

D of dividends, Bas big possibilities. 
"The work is proceeding very satis- 
rily and your management feels 
satisfied with results since last 


buildings are as follows: Two 
houses, cooking and dining room 
4 sient to accommodate 30 men, office, 
“Blacksmith shop, storehouse, ice house, 
mamite storage for two cars of dyna- 
“rite, shaft house and power house. 
"Equipment consists of: 60-horse- 
r boiler, hoist, capable of sinking 
760 feet, a gasoline two-drill com- 
or, air drills, water supply system, 
cars, buckets, team of horses, 
wagons, etc. Also a sevéen-drill 
nd air compressor which is 


installed.” 
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Building 
| at 
Reasonable Cost 


We specialize in the erection 
of large buildings — office, 
, store, apartment, etc. 
The wonderfu} reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service, 
Let us work on your build- 
ing problem, 
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Early production of hich grade lead 

ore apparent. For particulars in de- 

Seriptive circular and opening share 
write, wire or telephone: 


Ferguson Securities 
Company 


Investment Bankers 
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TORONTO — CANADA 
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AFRICAN COPPER 
STOCKS CONSIDERED 
BY SPECULATORS 


(Continued from page 28) 


plant, is also working out Roan Ante- 
lope’s plant. 


Rhodesia To Be Big Producer 


‘Northern Rhodesia,” he declares, ‘is 
destined to be a great factor in the 
world’s copper production and vast 
mine development will be witnessed 
there during the next few years.” 

Referring to the Roan Antelope he 
states its uniformity of thickness and 
copper content of ore-bearing stratum 
over such great extent has no prece- 
dent. Eighteer, drill holes have been 
put down at 1,000 to 2,000 foot intervals 
throughout the mineralized bed along 
the synclinal trough for a length of 
16,000 feet, and so far not one has 
failed to get the ore. This averages 


j about 25 feet thick and runs about 3.4 


| 


} 


emmercial values obtained in chan- per cent copper in the sulphide chal- 


cocite. 

Mill tests indicate a return of about 
95 per cent in a concentrate running 
about 55 per cent copper. By melting 
the concentrate a matte about 75 per 
cent copper results. The blister copper 
is so free of impurities that fire re- 
fining will give the equivalent of Lake 
copper. . 


To Produce ‘100,000,000 Lbs. Yearly 


The work of preparing Roan Antelope 
for production is being rushed and it is 
hoped to have it producing at the rate 
of from 80,000,000 to 100,000,000 pounds 
a year by 1931. 

A flotation mill with a capacity to 
treat 1,500,000 tons a year is now build- 
ing and it is planned to double its 
capacity later. A smelter is also under 
construction, 

Engineers figuring on 16 per cent 
copper, have estimated that 25 per cent 
of Roan Antelope’s gross earnings 
should cover all costs, including taxes, 
depreciation and depletion, and leave 
$6,000,000 per annum available in net 
profits. 

Roan Antelope was originally capital- 
ized at 2,400,000 shares of 5 shillings 
each. 1,800,000 shares were issued 
partly as vendor stock and partly for 
subscription at par, and the remaining 
600,000 shares were offered and sub- 
scribed to by shareholders pro rata to 
their holding at a premium of 1 shilling 
per share. In April, 1928, authorized 
capital was increased to 4,000,000 
shares of 5s. each. An additional 1,- 
000,000 shares were taken up by im- 


portant financial groups at £1, a pre- | 


mium of 15s. per share. 


At the present time there are 3,400,- 
000 shares outstanding, including 800,- 
000 shares deposited against American 
shares.’ The American certificates are 


ordinary shares. The American shares | 
were sold 
and Canada at $24 a share, and have 
since been listed on the New York Curb. 
Of the remaining shares in the 
treasury, 50,000 have been reserved for 
subscription by employees, and 150,000 
for the acquisition of property now | 
held under option. 
i 
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NORDON BRINGS IN | 
9,500 BBL. GUSHER- 
- INSANTA FE FIELD. 


C. C. Willis, managing director of | 
United States properties of Nordon| 
Corporation Limited, wiring from 
Los Angeles to Toronto officials, ad- 
vises a 9,500-barrel well has been| 
brought in on the west side of the| 
Santa Fe Springs field. 

The Rohde well, already mentioned 
in previous information, is on the 
east side of the structure and its pro- 
duction has been confirmed at over 
5,000 barrels daily of 35 gravity oil 
and five million feet of natural gas. 

Both wells are producing from the 
deepest sand yet reached, known as 
the Clarke. These developments prove 
the latter sands to be the most pro- 
lifie in the leading producing field in 
the Los Angeles Basin. Twelve wells 
are drilling on Nordon holdings, all 
below 4,000 feet’ and several com- 
pletions are imminent. These wells 
are in positively proven territory. 

Mr. Willis also confirms bringing 
in of Moncreiff-Todd. well No; 1 in 
Crockett county, Texas, where Nor- 
don has 2,500 acres of leases, with 
flow of between 50 and 100 barrels 
from poorly porous horizon at be- 
tween 1,300 and 1,400 feet. It is now 
deepening 200 feet to horizon which 
showed exceptionally good porosity 
in nearby wells off structure. The 
producing well is the highest struc- 
turally in the area and definitely 
proves existence on a good field. 


LORRAIN TROUT LAKE MEETING 


The annual meeting of the Lorrain Trout 


Lake Mines will be held at the head office 
Toronto, May 22. . 


We Believe 


That the mining invest- 
ors should always make 
a careful distinction 
between 


High Grade Mines 


Promising 
Speculations 


Unproven Prospects 
Consult Us 


BLACKBURN & CO. 


Board Room Facilities 


501 Atlas Bldg., Toronto, Ont. 
Elgin 5367 


1184 Phillips Place, 
Montreal, Que. 


Phone, Harbour 1127 


Oil Royalties 


Not stocks or shares in Royalty 
Holding Companies, but we sell 
ownership of the actual Royal- 
ties. 

Free deeds, conveyances, 

Our Royalties are in effect a 
Bond or Mortgage on the pres- 
ent and future earnings of 
producing oil wells. 

Every cent of highly profitable 
earnings mailed direct to owner 
monthly from date of purchase. 
No safer or surer way of mak- 
ing money out of oil. 
$146,000,000 was paid to Royalty 
owners last year. 


L. Clayton Ridge 


Royal Bank Bldg., 
» Adel. 1887 Toronto 


i] 


equivalent to, and redeemable by, four | 


rivately in the United States | | 
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KIRK GOLD MINES 
MAKES PROGRESS 
IN DEVELOPMENT 


(Continued from page 28) 


tion is concerned of reaching larger 
and more consistent ore bodies at | 
depth.” 


During the year sinking was con- 
tinued and at the end of March the 
winze was at 3,405 feet with stations 
cut at 2,600, 2,725, 2,850, 2,975, 3,100 and 
3,225 feet. Bodies of ore of varying 
lengths have been encountered east 
and west of the winze on the 2,600-ft., 
2,725-ft., 2,850-ft., and 2,975-ft. levels, 
as far as these levels have been de- 
veloped, and stoping on some of these 
horizons is proceeding. On the 3,100- 
ft. level a station and crosscut were 
driven but no lateral work has yet been 
done. On the 3,225-ft. level the sta- 
tion and main crosscut were completed 
and the geological conditions on this 
horizon were considered the best for 
the finding of ore. “As sinking con- 
tinues, there are consistent evidences 
that your mine has the geological 
formation which carries with it every 
possibility of gold deposition and the 
formation of wide ore bodies.” 


Underground Operations 


Referring to underground operations 
J. B. Tyrell, managing director states: 


“During 1928, bodies of good ore were 
opened up at the 2,600, 2,725 and 2,850 
levels. At the 3,100 and 3,225 levels, 
the stations were cut and crosscuts 
started. 

“On the 2,725 level the porphyry was 
encountered on the south wall of the 
vein. This porphyry extended farther 
and farther westward as sinking was 
continued to lower levels, being almost 
as far west as the main crosscut on 
the 2,975-ft. level. Below this level 
porphyry was encountered in the winze, 
and it occurs in the crosscuts on the 
3,100 and 3,225 levels, and in the bottom 
of the winze at 3,250 feet. This is the 
first time that a heavy body or tongue 
of porphyry has impinged against the 
fault-vein in this mine. On the 2,725 
level a dike of fine grained diabase was 
also encountered 800 ft. east of the 
eastern boundary, and which is, there- 
fore, dipping westward. 

At the 2,850-ft. level a diamond drill 
hole was bored southward horizontally 
to a depth of 893 feet for the purpose 


Specialists 


{ 


THE FINANC 


of prospecting the Chaput-Hughes 
property. The bore hole penetrated a 


low grade vein, but no commercial ore | 


was encountered. 


Holly. Report 
to be Forwarded 


The ann&al report of Hollinger Con- | 
solidated will be sent forward to share- | 
holders this week. Following their 
usual taciturn policy, officials refuse 
to supply advance copies to the press 
or disclose any information as to the 
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Kirkland Lake Production 
Threatens Porcupine Lead 


From Our Own Correspondent 


KIRKLAND LAKE.—The mines of 
the Kirkland Lake district are forg- 


| ing toward the front, in point of 


production, and from present indica- 
tions the middle of the coming year 
will witness a stiff battle for suprem- 
acy between that field and the 
Porcupine area. Never -hefore in 


from Kirkland Lake was running at 
the rate of around $500,000 annually 
or approximately one-twentieth of 
| that then in evidence at Porcupine. 
; Production from the former is now 
| running at a rate equal:to around 
| $14,000,000 annually with reasonable 
possibilities of attaining a rate close 


contents of the report until it is mailed | the history of either district has it| to $19,000,000 annually in 1930. 


to shareholders. 

The report will reveal a drastic crop | 
tonnage, which has been maintained at 
around 4,000 tons a day as compared 
to between 6,000 and 6,500 previous to 
the disaster. Lowered grade of ore 
will also account for a marked cut in | 
production value, 

It is believed the report will also set 
out a cut in estimate of ore reserves. 

Shareholders may be given some ex- 
planation for the company’s inaction 
in regard to its Kamiskotia holdings 
where a considerable tonnage of cop- 
per-zinc ore, disclosed by a limited 
amount of development, has lain idle 
for some time. 

It is reported the organization of 
Hollinger’s investment trust was only 
completed. toward the latter part of 
the year, and that the results of its 
efforts to bolster up the tide of Hol- 
linger’s fortunes will therefore not be 
reflected in the report, 


Moss Mines Development 
Results in Good Showings 


From Our Own Correspondent 


good results are attending the drifting | 
now under way on the 275 foot level of 
Moss Mines, Limited. On the number 
1 vein at this level, which has advanced | 
28 feet, good values have been obtained. 

Drifting is continuing on the number 
1 vein ‘at the 250 foot level. The out- 
look for Moss, formerly being the Hur- 
onian Mine, is becoming more favor- 
able, and there is a likelihood that dur- 
ing the next winter equipment will be 
taken for mill construction. 


Offer More Complete Service 
and Greater Advantages.... 


| Tins is the day of the Specialist. Continuous 


| 
concentration makes for a better understanding and 
| usually places the specialist in an advantageous position 


to render service. 


For twenty-four years this firm has specialized ex- 
clusively in mining securities. Our Direct Private Wire 


1 


{ 
' 


Systems reaching all our branches—located in the prin- 
cipal financial and mining centres—transmit mining 


quotations, news and orders exclusively. The managers 


of our offices and their staffs are trained to render the 
utmost in mining service. 


It is only natural to expect that this concentration of 
effort should result in a more efficient, more complete 
\ and more accurate service than where interests are 


diversified. 


Arthur E. Moysey mi Co, 


UMITEO 


Specialists in High-Grade Canadian Mining Securities 
\ 


242 BAY STREET 
Offices: 


Montreal, New York, 


TORONTO 
London, 


Ottawa, Windsor 


and the Principal Canadian Mining Centres 


| 


j 

Executive Offices: 
KEEFER BUILDING 
MONTREAL, CANADA 


MOINT 


Mr. V. W. Allin, 


119 Mayfair 


MONTREAL, P. 


Ave. ’ 


Q- 


Dear Mr. Allin:- 


questing reports on various mining ventures. 


REAC. 


been possible to point definitely to a 
time when the position of first place 
would be threatened seriously by the 
younger camp. 

With regard to total output, since 
the commencement of production, it 
would be impossible to estimate when, 
if ever, the Kirkland Lake producers 
will overtake the mines of Porcupine. 
In this respect, Porcupine ranks close 
to $160,000,000 ahead of its compet- 
itor. 

Looking into the near future, how- 
ever, it is possible to see daily prod- 
uction from Kirkland Lake at a rate 
nearly equal to or exceeding that of 
Porcupine. This situation is due 
chiefly to the large expansion pro- 
gram taking place at the Lake Shore. 

Makes Remarkable Increase 

Ten years ago, in 1919, production 


WE OFFER 
100,000 SHARES 
TREASURY STOCK 


Production of $19,000,000 annually 
| would be 88 times greater than that 
evidenced in 1919, while the present 
rate of production from the mines of 
the Porcupine district is approx- 
imately double that of its rate in 
1919. This clearly illustrates the 
rapid, strides made by the mines of 
the Kirkland Lake area and also 
bears out the fact that the peak is 
as yet some distance off. 


As final evidence of the standing 
of these two producjng areas, it is 
important to note that the daily out- 
put from Porcupine exceeds that 
from Kirkland Lake by over $12,000. 
This margin will be almost complete- 
ly offset by the increase which will 
come from Lake Shore alone, before 
the close of the current year. 


LOCARNO COPPER 


Mines, Limited 
at 30c Per Share 


A strong cash treasury, an excellent director- 
ate, six well located groups of properties in 
Quebec and Nova Scotia. Present develop- 
ment work is being concentrated on Group 
No. | in Nova Scotia where Government 


maps and statements 


definitely indicate that 


this property is one of unusual possibilities. 


Recent results are so 


favorable that arrange- 


ments*have been made to employ day and 
night shifts. As our previous offering at 25c 
was oversubscribed within seven days, we 
suggest that you immediately obtain our spe- 


cial bulletin, 


ATWELL & COMPANY 


Investment Brokers 


“The House of Service’’ 


Head Office: Imperial Bank Bldg., 


610 St. James Street, Montreal 


Branches: Montreal (uptown), Ottawa, Quebec, Three Rivers; 
Chicoutimi, Riviere du Loup, Halifax, Sydney, Charlottetown, 
St. John’s, Nfid. 


Messrs. Atwell & Company; 
610 St. James Street, Montreal. 


Please send, without obligation, your Special Balletin re Locarno 


Copper Mines, Limited. 
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& TORONTO 


MONTREAL 
April 22nd 
svar 


Financial Agents 


CANADIAN ENTERPRISES: CINITED 


Srvestment. brokers’ & 


We are in receipt of your letter of the 8th instant re- 


Our reports are only on 


properties in which we are interested and those properties being developed 
under the direction of our Engineering Staff. 


Canada has an exceptionally bright future in her mineral 


fields. 


omy as surrounds our biggest commercial and industrial enterprises. 
are made, and not promoted into producers. 


Mining, however, must be approached with the same care and econ- 


Mines 


Mining, intelligently gone about, 


will, we believe, give a larger return on the money invested than any other 


industry. 


set-up of Pre-Cambrian Holdings Limited. ; 
impressed with this Company's method of doing business. 


Canada needs money for the opening up of her rich natural 
resources, but the Public supplying that money must be assured that it is 
used for development purposes, and is not exhausted in promotion. 


With the reports we are sending you is enclosed a complete 


We feel you will be favorably 
Its policy has 


attracted financially a number of Canadian, United States, and Old Country 


Capitalists. 


THE REPORTS AND IN 


TO 


Yours very truly, 


General Manager. 
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ALL WHO ARE INTERESTED. 


FORMATION SENT MR. ALLIN ARE AVAILABLE 


| 


We Offer 
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THE WHITTALL CAN COMPANY. 


LIMITED | é | 
614% Cumulative Convertible Preferred Shares © 


These Preferred Shares are convertible into Common Shares until He 


April 1st, 1932, on the basis of three shares Common for each — 
share of Preferred. | 


This Company has been in successful operation for a period of — 
41 years and has a promising future before it. 


The canning of food products and the manufacture of cans are © 
essential industries closely bound to the industrial progress and — 
development of the country. of 


Price $100 to Yield 614% 


Carrying a Bonus of One Share of Common with each two shares 
of Preferred. . 


KIPPEN & COMPANY 


Incorporated 


Investment Bankers 
204 HOSPITAL STREET, MONTREAL, QUEBEC 


WE ANNOUNCE 


that our offices are now located at 


49-51 St. James Street, West 
Telephone PLateau 1161 


ieee Maar ar” Atte os stay 


Complete Brokerage Service 


Forget & Forget 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


49-51 St. James Street West, Montreal 


What of the Gold Stéékse? 


The indicated future of selected gold. 
stocks is thoughtfully analyzed in the 
current issue of Gibson’s Fortnightly 
Mining Review. A study of the cause 
and effects of their gradual decline in 
market value, together with the future 
outlook, is visualized in graphs of mare 
ket fluctuations, comparisons of earne 
ings, ore positions, etc., of Dome, Mc 
Intyre, Lake Shore and Teck-Hughes, 
making tkis issue of timely value to 
mining investors. 


Write today for a copy. There ts no 


obligation. 


Twenty offices connected by nation-wide private wie system 
Two boerd rooms in Metropolitan Building : 
Branch ot 19 King Street Esst Brauch ot Bay and Adetside Serects 
Telephones to ail Toronto offices Elgin 6371 end OF16 


Accurate Information 


Means Sound 
Investments 


Connected by private wire system, our 
branch offices, located in the principal 
financial centres of Canada, and our con- 
nections with world markets enable us | 
to render a complete financial service to 

' our clients. » 


Orders of the conservative investor for” 
high-class securities and of the active 
trader for the more speculative issues 
receive our immediate attention. 


Issues 
We Have 
Sponsored: 


Noble Five 
Ruth-Hope 
Lucky Jim 
Whitewater 
Pend Orielle 
Reeves-McDonald 
Topley-Richfield 
Cork-Province 
Bluebird 

Galena Farm Cons. 
Freehold 


MILLER, COURT 


& CO. LIMITED 


INVESTMENTS 
Branches: London, Eng., Toronto, Winnipeg, Calgary, Nelson, 
Victoria and Seattle 
Members Vancouver, Victoria, Calgary, Winnipeg, Seattle and 
Standard (Spokane) Stock Exchanges. : 
Toronto Office: 197 Bay Street. Phone Adelaide 2481, 
Head Office: Vancouver Block, Vancouver, B.C., Canada 


We are daily giving information on East- 
ern mines, Alberta oil stocks and Pacific . 
Northwest mining investments, which 
enable: the prospective investor to place 
his money to best advantage, 


Our Semi-Monthly Stock and Bond Re- - 
ports contain the latest information on 
all types of investments and will be 
mailed to any address free on request, 
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British Columbia Mines 

Past 2% years mineral production 
—_ entire half century ending 

Dividends now approximate $10,000, 

\ 000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—it pays 
25 have your name on our mailing 


~ WOLVE2TON & 20, LIMITED 
Suite 704, Dominion Bank Bldg. 
VANCOUVER. B.C. 
Members Vancouver Stock Exchange 


Post wi 


Little Nipissing ‘* 

I have some shares in Little Nipiss- 
ing Sulver Company, issued in 1911. 
Have they any value? 

The Little Nipissing Silver Com- 
pany went into liquidation a num- 
ber of years ago and the shares are 
worthless. 


HEMSWORTH & CO. Ltd. 


MINING BROKERS 
VANCOUVER, B.C. 


SELECTED PROPERTIES FOR SALE Abana 

What do you think of the specula- 
tive possibilities of shares in Abana 
Mines? Are they going ahead with 
the development? 

Abana offers attracting specula- 
tive possibilities. It is in strong 
hands and a vigorous development 
campaign is now going forward. 


} Min 
G.'S. SCOTT S.. 
P. O. Bex 1328 Mackey Bidg. 
SUDBURY 
Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 

Exploration. 
Specialty: Periodical inspections and 


reports for operating companies witb 
respect to geology and development. Murphy 


What do you think of the chances 
of Murphy developing into a mine? 

Encouraging values were reported 
to have been secured by Murphy in 
surface work and shaft sinking. It 
is too early yet, however, to form an 
opinion as to whether Murphy will 
make a mine or not. At its present 
stage it is a gamble. 


Columbus Kirkland 


I have a number of shares in Col- 
umbus Kirkland. It does not seem to 
have done much since I bought it. I 
would be glad of getting a little light 
on this ‘subject. 

Columbus Kirkland stock is gener- 
ally regarded as unattractive, we 
have learned. Our information is 
that very little progress has been 
made in developing the property. 


Mandy 


What chances are there of Mandy 
developing. into a mine? Should 1 
hang onto the stock? 

Mandy is entering into a very in- 
teresting phase in its development 
work, the result of which will dem- 
onstrate its possibilities as a mine. 
The market will no doubt reflect the 
results obtained and it would not ap- 
pear advisable to dispose of the stock 
at the present time. 


CANADIAN ENTERPRISES LTD. 


Mine Examination, Reports, De- 
velopment, Management, Opera- 
tion and Finance 
WM. T. MAY. B.Sc.. Consulting Engineer 
Keefer Bidg.—Montreal 


HATCH & PALMER 
Min‘ng ing:neers an: Geologists 
ST. JOHN’S, Newfoundland 


H. B. Hatch C. H. Palmer 
Examinations, Reports, Explorations 


Consultations ‘Examinations Reports 


J. C. HOUSTON 
Mining Engineer 
HAILEYBURY., ONT. 


Thirty Years’ Experience in Northern 
' Canada Mining Fields 


ORSER, Edward H. 
Consulting Mining Engineer 
and Geologist 


Swastika, Ont. e Field Office 
Cable & Phone “Orser-Swastika” 


Owen Acme 

A client of ours has asked us to 
advise him on the shares of Owen 
Acme Gold Mines, Ltd. Do you know 
anything about it? 

Owen Acme Gold Mines owns a 
well located group of claims in the 
Porcupine Gold area and also has a 
second group in the Red Lake dis- 
trict. The property is in the hands 
of experienced mining men but our 
information is that development is 

| handicapped by lack of funds. 


SCOTIA MANITOBA 
-MINES LTD. (N.P.L.) 


_RAMON MINING 
CORPORATION 
Agents in B. C. 

CHAFFEY, FRASER, 


LTD. 


\. 420 Seymour St., 
\ Vancouver 


Montreal Rouyn 

What properties does the Montreal 
Rouyn Mine own? Are they being 
worked? Is there any market for the 
shares? 

Montreal Rouyn Mine owns a 
group of 200 acres in Rouyn Town- 
ship, a second group of 320 acres in 
Dufresnoy Township and a third of 
200 acres in Boischatel Township. 
The property is idle at the present 
time and there is no market for this 
stock in Toronto. There may be 
some trading in Montreal. 


McDougall 


What is being done with McDougall 
Mines? I understand that the com- 
pany owns stock in some other opera- 
ations. 

McDougall Mines acquired 150,000 
shares of Sherritt-Gordon stock at 50 
cents a share in the latter part of 
1927. Its property which adjoins the 
Amulet in Dufresnoy iy aang Me 
the Rouyn Mining district has been 
idle for some time. The company is 
evidently pursuing the policy of 
awaiting developments on. nearby 
claims. 


Henry J. Stewart 
Mining Engineer 
Exploration and Minins 
Programs 


523 Insurance Exchange Bldg. 
MONTREAL 


J.T. DONALD & Co. 


Lim'ITEp 


Chemical Engineers 
Consulting Chemists 
Analysts - Assayers 
Inspecting and Testing 
Engineers 


40-42 Belmont St 71-73 ‘ichmond St, ’. 
MONTIi.EAL TORONTJ 


Fiske Gold 


A client of ours recently came into 
possession of some shares in Fiske 
Gold. What was the issue price of 
this stock? Is anything being done 
on the property at present? 

Fiske Gold Mine has a property in 
the Rouyn district, and is not operat- 
ing at the present time. The stock 
was issued at 20 cents per share and 
some exploration work done. It is 
our opinion that this company is 
awaiting developments on other 
claims in the district, hoping to bene- 
fit through the news of any good dis- 
coveries. 


Wightman & Company 
Members Montreal Mining Exchange 
recommend 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
Quebec, P.Q. 


Gordon-Lebel 


I have been asked to invest in shares 
tof the Gordon Lebel Mines, Ltd. I 
| understand it is not at present listed. 
I have been shown elaborate maps 
showing the, location and its close 
proximity to Bidgood and Moffat- 
Hall properties and have seen state- 
ments to the effect that veins on the 
latter properties have been traced on 
the ground of the Gordon-Lebel. Do 
you consider these shares a specula- 
tion with any prospect of success in 
C.N.MAYWOOD&COMPANY the near future? 

Mining Brokers and Equipment The geology of the Gordon-Lebel 

me es, ls — ee which adjoin that of 

: 2 the Bidgood and Moffatt-Hall prop- 

MINE DEVELOPMENT erties is similar. The surface La 

801 Credit Foncier Bldg., ings indicate mine-making possibili- 
Vancouver, B.C. ties. It will require considerable 

work and money to ascertain this. 


Listed and Unlisted Stocks 
Bought and Sold 
Reliable Development Issues 
Available 
WALTON & CO., 
LIMITED 


Specialists tn Mining Securities 
Members Mentreal Mining Exchange 
insurance Exchange Sidg.. Montreal 


BRITISH COLUMBIA INVESTMENTS 


BONDS - STOCKS - MORTGAGES 


Underwriting and Distributing of Securities. 
Dealers of Listed and Unlisted Stocks and Bonds, 


BRANSON, BROWN & CO., LTD. 


Correspondents of 
Logan & Bryan 


Central Bidg., 
Victoria, B.C. 


Rogers "ldg., 
Vancouver B.C. 


For well located properties in the 


MANITOBA TIN FIELD 


Apply to 


SIMPSON & MITCHELL 


Members Mining Section Winnipeg Stock Exchange 
701 Union Trust Building 7 


Est. 1900 WINNIPEG 


Phone 26365 


_ Investment Bankers 
bm Siock Brokers 


E~ 


Victoria and 
| Vancouver Stock Exchanges 


| Canam Metals 
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Mining Inquiries 
Mining ee and problems submitted by subscribers of The Financial 
ll be answered by letter and those of general interest will be pub- 
lished on this page. We cannot extend this service to non-subscribers. 
A two-cent stamp or stamped envelope must always be enclosed to cover 
the direct reply. Write general investment and insurance inquiries on 


sheets separate from mining inquiries. 
telephone or telegram. 


No answers can be given by 


The proposition looks like a fair 
gamble. 


Argyle Consolidated 

Has the Argyle Consolidated Gold 
Mine got any property that is worth 
anything? Or is it just a wild gamble 
like the most of them? I would be 
glad of your opinion. 

Argyle Consolidated Gold Mine 
owns four groups of claims. One is 
located in Kirkland Lake, the second 
in Dassarat Township, Quebec, a 
third in Matachewan and a fourth in 
MeVittie Township in Ontario. Last 
year the company was reported to 
have made some interesting discov- 
eries on its Kirkland Lake property. 
It will, however, require considerable 
time and money to test out the com- 
pany holdings. 

alartic 

I carry about 1,100 shares of Malartic 
at $1.70 per share. I believe that if I 
sell, I will have to do so at a loss. 
Before I do, however, I would like to 
know what your advice would be. 
Should I sel! out or hang on a little? 

The next few months will tell the 
story of whether Malartic will make 
a mine or not. Opinion is divided 
as to what the chances of success 
are but those who are in a position to 
know are quite hopeful of the out- 
look. In view of this fact it might 
be advisable to hold your stock and 
watch the development closely, and 
then govern yourself accord:ngly. 


Bailor 

Can you give me any information on 
Bailor Mines, Ltd.? What is the cap- 
italization? Where are the properties? 
Have they done anything on them? 

Bailor Mines Limited, formerly 
Bailor Mining and Exploration Syn- 
dicate, is incorporated under a Do- 
minion charter with a capitalization 
of 4,000,000 shares of no par value. 

It has two groups of properties, 
one at Tartan Lake, Yukon Terri- 
tory, on which some 10,000 feet of 
diamond drilling has been carried 
out, and a second group of 10 claims 
about 8 miles north east of the Flin- 
Flon, on which a mineralized zore 
has been trated for a distance of 
7,000° feet and trenched for widths 
varying from 40 to 100 feet. Sur- 
nace sampling has given copper, 
zine and gold values. It is proposed 
to diamond drill this property this 
coming season. 

As both the company’s holdings 
are only in the prospect stage, the 
stock is necessarily a gamble, at its 
present stage of development. 


Ventures 

I would like to know something of | 
Ventures, Ltd. I bought a few shares | 
when it was selling over $14, and I 
see now that it is quoted below $10. | 
Would you advise me to hold this| 
stock or sell it out and charge the loss 
to experience? 

The official statement issued by 
the president of Ventures, Limited, 
stated that this stock was, as its 
name indicated, not an investment, 
but a speculation or venture. If the 
stock is regarded in this light, it of- 
fers great possibilities. It has a num- 
ber of promising looking prospects, 
but these are only prospects and none 
of them have yet approached the 
status of proven mines. If you can | 
afford to take a gamble, you might 
wait on further developments. There | 
is no question but that the stock at | 
the price you paid for it was selling | 
too high if figured on liquid assets. 
If bought for a long hold, however, 
there are a great many who do not 
oo that its higher price was out of 
ine. 


| 
| 





| 


Stadacona 

I have been wanting to scll my | 
shares of Stadacona-Rouyn Mines but | 
am advised to hang onto them as the 
company is working the property and 
developments are expected which will 
make the shares worth more. What 
is your opinion? 

Stadacona has made a consistent 
effort to find a mine on some of its 
various properties in Quebec. At 
different times it has met with a cer- 
tain amount of encouragement, but 
has not as yet really found an ore 
body. At the present time shaft- 
sinking is under way on Block No. 8 
where diamond drilling picked up a 
vein carrying high grade copper sul- 
phite and gold values. Stadacona 
also owns several other holdings in 
the Rouyn district, one of which ties 
on to the Waite, Ackerman, Mont- 
gomery on the west. 

Anyone holding the shares has cer- 
tainly had a run for his or her money, 
but whether Stadacona will ever be 
able to prove a mine or not is still a | 
matter to be decided. 
Mining Corporation 

I recently bought some shares in | 
Mining Corporation of Canada on the 
advice of a friend who knows some- 
thing about such things. Do you put 
this company in the gamble class, or 
has it possibilities of a good specula- 
tion? What properties does it own? | 
What work is being done on its prop- 
erties? 

Mining Corporation of Canada of- 
fers attractive speculative possibili- 
ties. The company is paying an in- 
terim dividend of 25 cents a share 
per annum on stock of a par value | 
of $5. It is in a strong financial 
position — its last annual report 
showing net liquid assets of $1,810,- | 
000 in addition to 185,499 fully paid 
shares of Hudson Bay Mining and 
Smelting stock. 

The company is operating a pro- 
ducing silver mine at Cobalt, On- 
|tario, is developing a property ad- 


bec, and has recently acquired a 35 
per cent interest in a British Col- 
umbia silver property with a large 
body of blocked-out ore. 


A number of my customers have been 


| Ruth Hope. i 


| McDougall. 1 
| McKinley. . 1 


| Mort. Woolsey 25c. 


se ms : |Murphy.... 1 
| joining the Noranda in Rouyn, Que- | 


1 
| High River. 1 
| Highwood, pref. 5 
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this tonnage is not being put through 
at the present time. The company 
recently acquired claims in the Rush 
Lake district in Sudbury and in the 
Manitoba Tin country. 

The company is incorporated un- 
der Dominion Charter with a capital- 
ization of 3,000,000 shares of no par 
value of which 1,860,000 have been 
issued for properties and to provide 
preliminary financing. The com- 


pany has a Board of outstanding di- 
rectors including Joseph Errington, 
Toronto, President of Sudbury Basin 
Mines, director McIntyre and Sher- 
ritt-Gordon, manager of Treadwell- 
Yukon, Frank Book, owner of the 
Book-Cadillac Hotel in Detroit, R. S. 
Archibald, Negeunee, Mich., mining 
engineer, geologist. Clement K. 
Quinn, mine operator of Duluth, 
Minn., is president. 


Mining Stock Quotations 


High Low 
for wk. for wk. 


2.40 1.90 
103, . 


Par 
Val. 


Shares 
Issued 


2,688,775 
2,402,673 
400,000 
1,200,000 be 90 
1,000,000 .O1'. 
1,200,000 .33 
2,496,289 2.00 
1,500,000 15 
2,500,000 ‘ 
2,000,000 
4,666,667 
1,973,373 
5,000,000 
2,654,996 


Abana..... $1 
Aconda..., 1 
Aladdin .. ..None 
Albain M... 1 
Algonquin ., 1 
Amity C.... 1 
Amulet. ... l 
Ankerite. .. 1 
Apex...... l 
Area....... 1 
Argo. Con.. 1 

1 
Atlas. ... 1 
Baldwin.... 1 
Baltac.. ... ° i cy Ne 
Barry Holl.. 1 3,000,000 
Base Metals 11 900,000 
Bathurst. ..None 2,732,506 
ne «+ 25c. 2,705,000 
3" 


Wana.... . bs ee ees 
Bedford.... 1 1,604,985 
1 3,000,000 


Bidgood.... 

Big Missouri 1 2,700,009 
Boischatel.. None 5,000,000 
Buckingham 1 = 2,100,000 
Bunker Hill None 3,500,008 
Cambro.... 1 2,100,000 
Can. Lorraine 1 2,700,000 
Capital R.. 1 3,185,000 
Capitol S... 1 3,525,005 
Castle Tre.. 1 2,000,000 
Cen. Man. , 1 4,407,767 
Chaput H. . 1 1,417,375 
Clericy.....None 2,259,864 
Clifton..... 1 1,507,657 
Coast Copper 5 200,000 
Col. Kirk .. 1 2,500,000 
Coniagas... 5 800,000 , ‘ 
Coniayrum. 5 1,080,000 a .30 
Cons. Smelter 25 415.00 
Cork Prov... 25c. 1,700,000 , .14% 
Corona ..... 1 2,600,000 ,. ty .02 
Crown Res. 1 2,336,277 .0: .03 
Destor..... 1 1,500,000 , 
Dome Mines*None 1,000,000 .00 
Dom. Kirk. 1 2,000,000 . . 01 
Don. Rouyn 1 3,598,530 mi .08 
Dunkin.. .. 1 2,500,000 . . 06 
Duprat..... 1 5,000,000 ‘ .03 
1 oe 
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12,736,575 


Duthie..... 1,000,000 
Everett... . 3,000,000 
Falconbridge None 2,850,000 
Federal Kirk 1 2,900,000 
George Cop. 1 861,315 
Golconda... 1 1,500,000 
Goldale.. .. 1 2,840,311 

1 

1 

1 
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11.00 

.03 
7.00 
1.42 

.07 
Gold Hill... 3,000,000 ‘ .03 
Gold Reef .. 2,000,000 01 
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1,000,000 

,000,000 

705,700 


Goodfish.., 
Graham.... 1 
Grandview. 50c. 
Granada... None 
Grover Daley 1 
Harker 1 
Harvie Exp. None 
Hillcrest, c.. 100 
Hillcrest, p. 100 
Hilltop..... 1 3,921,905 
Nat. Silver. 650c. 2,240,000 
Newbec.... 1 3,914,717 
Night Hawk 1 4,500,000 
Nipissing*.. 5 1,200,000 
Noble Five. 50c. 3,000,000 
Noranda...None 2,168,566 
do Rights . 
Nor. Caneda_ ., 
Old Colony. None 
Ophir.. .... 1 
Oregon Cap. 50c. 
Osisko. .. . ° 
Pawnee Kirk, 1 
Pend Ore... 1 
do Rights 
P.L. Cobalt. 1 
Picard... .. 1 
Pioneer. ... 1 
Pioneer Gold 1 1,642,800 
Pore. Crown 1 2,813,055 
Porter Idaho 50c. 2,348,594 
Potter Doal None 3,977,456 
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1,000,000 
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Prem.Border.None 1,000,000 


Prem. Gold. 1 5,000,000 
Preston. .4. 1 2,500,000 
Reeves McD.None 2,000,000 
Rhodesian .. ° 
Ribago 1 
R. Montbray 

Rubec... . 1 
Rufus Argenta 1 


2,022,006 
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5,000,000 
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San Antonio. None 2,000,000 
Sherritt G.. 1 4,684,099 
Silverado .., 1 400,000 
Silversmith. 20c. 2,500,000 
Siscoe .. 3,510,000 
Slocan King 20c. 2,500,000 
Slocan Ramb. 25c. 1,800,000 
Snowflake... 50c. 1,527,706 
Stadacona .. None 
St. Anthony 1 
Basin ..None 
Sudbury M. 1 
Sud. Contact 1 
Sunloch.... 1 
Sylvanite... 1 
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1 
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Cons. Smelters....... 10440 2.94 
Dome Mines......... $1 9.75 
Hillerest, Com, se ; RB. 5T 
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Hollinger....... fide. a 
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Lake Shore. ...... 
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Mining Corp.. ...... 
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CALGARY OIL STOCKS 
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Dallas... . ° 
Devenish ... None 
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| talking of Canam Metals and a num- 
|have bought shares in it. I would be 
|glad if you would answer in your 
| valuable paper the following question? 

Where are Canam Metals located? 
| What is their business? what do you 
|consider their prospects? 

Canam Metals, Limited, repre- 
|sents a combination of Canadian and 
United States capital. The com- 
pany’s major holdings consist of five 
lead-zine properties in the Tri-State 
field of Oklahoma, Kansas and Mis- 
souri. These properties, all produc- 
ing, and their combined milling 
‘facilities are reported capable of 
treating 4,000 tons daily, although 
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Vulcan..... A 249,889 2.50 
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Hoist Room of an Ontario Gold Mine, showing a Canadian Ingersoll-Rand 
hoist operated by a Westinghouse type HW Motor 


at the most cursory glance at the 500 
H.P. wound-rotor motor in the picture 
gives an impression of massive strength | 

and a general fitness for its job of econ 
omically hoisting ore at an Ontario 


Gold Mine. 


ESTINGHOUSE HW wound-rotor motors with magnetic 
control are especially suitable for the important duty of 


hoisting ore. 


They are designed and built for this work. 


That is why they take the punishment inflicted by quick 
starting, stopping and reversing of heavy loads. 


r. you are considering the electrification of your hoist, we 
shall be glad to send you additional information. 


The CANADIAN WESTINGHOUSE CO. LIMITED 
Head Office - Hamilton, Ont. 


Branch offices and repair shops in all principal cities 


Westinghouse) 


EVERYTHING ELECTRICAL FOR THE MINING 


INDUSTRY ‘: 


Style Beyond Kes Pp rice Ciass 
Price Betow Comparison 


Only custom-built cars can compare in beauty 


“FINGER-TIP 
CONTROL” 


One button in center of 
steering wheel controls 
starter, lights and horn. 
Simple design, easy oper- 
ation. No wires in steer- 
ing post. 


of design and luxury of finish with the new-style 
oe night. Sweep and verve of line, distine- 
tive harmony of color and perfection of detail 
make it the outstanding creation of today’s 
style specialists. 


And never before has such a large and powerful 
Knight.ngined car been offered at so low a 
price. The new-style Willys-Knight brings the 
patented, double sleeve-valve engine within 
easy reach of the thousands who have previous- 
ly been restrained from buying by the neces- 
sarily higher cost of this superior motor. 


It offers an engine free from costly carbon 
cleaning and valve grinding. Anerginesmooth, 
silent, powerful at the beginning, that actually 
increases in power and smoothness to a mile- 
age limit impossible to determine. For 
instance, one recorded Knight engine still in 
use has travelled over 365,0 ie 


Flash-away pickup, soaring power on the hills, 
effortless steering and arm-chair riding comfort 
are a few of the many remarkable features of 
the new Willys-Knight 70-B. 


Arrange today for a demonstration of the 
model in which you are most interested. 


COACH 
$1420 


Sedan $1545; Coupe $1420; 
Roadster $1420; lone 
$1325. Willys-Knight 
Coach $1220; Sedan $1345. 
Prices F.0.B. Factory, 
Toronto, taxes extra. 


Willys-Overland Sales Company. Limited 


Toronto, Ontario 
Branches: TORONTO, MONTREAL, WINNIPEG 
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